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Room for Self-Help 
if in Newsprint 
. Hopes of Preferences 


| _ from British Again 


TEWSPRINT circles are all a-buzz 
‘with talk of mergers or other de- 
nents tending to better an un- 
factory situation in the indus- 
ut.as yet, no definite con- 
ye move is under way. © 
in the know, though, be- 
ge that the newsprint interests 
[¥ery soon get together to im- 
position which their re- 
‘companies occupy. 
“a Price a dollar or two bet- 
| $52 figure at Log Hearst 
buy newsprint, would improve 
ially the position of the indus- 
wuand materially better the earn- 
s of the individual companies. 
re appears to be little doubt 
at a desirable end could be 
hieved. There will be enough busi- 


re 


ess offering in the newsprint in- 
ustry this winter to permit all the 

s on this continent to operate 

85 per cent. capacity. At 

ent, due to the scramble for 
‘msiness, many of the smaller mills 
‘gre operating at well nigh full ca- 
pacity, while the larger organiza- 
ons are carrying the load and hold- 
‘the umbrella over the heads of 


& 
on 
Pie at 


the smaller ies. 
nm is one which usual- 
F not exist in other fields of 
ustrial activity where the bigger 
whilst the smaller operators labor 
slong as best they can. 
ie Abitibi, Canada Power and 
ional Paper and the 
no the Dominion Securi- 
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INSIDER’S VIEW 
COAST COPPER 
AS LONG PULL 


“Very . Promising,” is 
Opinion of Conservative 
Member of Group 


SMELTERS CONTROLS 


Development on Vancouver 
Island Financed and 
Managed By Parent 

Company 


Coast Copper, the Vancouver 
Island property controlled and man- 
aged by Consolidated Mining & 
Smelting, recently has again come 
into prominence on the flimsiest of 
information. The high point of the 
stock was $60 in January. After 
selling at a low.of $28 in the sum- 
mer on narrow trading, renewed 
buying sent it to $58 two weeks ago. 
The current quotations are between 

and $47. 
et J. Warren, president of the 
company and president of Smelters, 
is on his way West. It could not be 
learned at his Toronto offices if he 
would visit Coast Copper operation 
on , Quatsino Sound, Vancouver 
Island, before his return. Mr. War- 
ren is most conservative in his fore- 
casts of the future of companies in 
which he is interested ard very 
little authentic information ever has 
been available concerning Coast 
Copper. 
Another member of the Smelters 
up this week expressed to The 
Financial Post the opinion that the 
Coast Copper development is “very 
promising” but disclaimed any 
actual knowledge of recent activi- 
ties. 
Results Satisfying 

Coast Copper is down about 1,200 
feet and the results from under- 

ound exploration and diamond 

illing have been eminently satis- 
factory, it is believed. The copper 
content is not high, it is reported, 
but the lenses of ore are wide and 
there will be sufficient recovery of 
gold and silver to pay a part 
of the cost of getting out the ore, 
it is said. 

At peeeent, the only ee of - 
cess to the property is by way 

which has been im- 


property will be in produc- 
t it is said that development 

proceeding as rapidly as is eco- 
nomically feasible. 

There are only 200,000 shares. At 
$50, the total stock is worth $10,- 
000,000. The company has no money 
in its treasury, but cash for devel- 
advanced by Smelt- 


time, Coast Copper owes the parent 
company about $2,000,000. 
Marginal Trading Dangerous 
The $5 par stock first becd@me of 
active interest in Eastern markets 
in May, 1927, the oypesing price be- 
ing $22. It sold as low as $11.25 in 


awa Racuer. 1927. The big move came| | 
tun a/last December, the low for that | adian company manufacturin 
“those | month being $15.50 and the high |sets and marketing these 


$43.25. There was a further upward 
movement in January, when the rec- 
ord high of $60 was touched. Float- 


il and | ing supply of the stock is small. 


Marginal traders in this stock 


The fluctuations have been 


Newsprint Statistics Show 
Betterment in Situation 


From Our Own Correspondent 


MONTREAL.—Stocks on hand 


at the newsprint mills at the end 


of October were lower than they have been for the past seven months, 
and with a new high record production of newsprint during October, 
the position occupied by the newsprint industry appears to have 
undergone a moderate betterment. 

During October, the North American newsprint mills produced 
360,744 tons of newsprint a day —a record in the industry. The high- 
est figure yet recorded was 351,000 tons in May. In the past, news- 
print production has always reached a peak in May, dropping off 
during the summer months, to recover later in the autumn when 
the demand again begins to increase. — 

The average scale of operations at the Canadian mills during 
the month was higher than it has been since April. The mills oper- 
ated’on an average of 81.1 per cent. of their capacity. 

The United States mills operated at 81.2 per cent. of capacity. 


Like the Canadian production, the 


United States output also jumped 


up from the lowest production on record of 102,852 tons in September 
to 121,613 tons in October. The output of the United States mills 


during the month was equal to virtually the ane 
duction in those mills during 1923, 1924 and 1925. 


scale of pro- 
hile there has 


been a real decline in the output of American mills as compared 


with 1926, yet it can be seen that 


despite the hesitancy in the news- 


print market, the United States mills are maintaining their position 
—an unsatisfactory feature in the outlook for the Canadian industry. 

For the year to date the Canadian mills produced 14 per cent. 
more newsprint than in 1927, and the United States output was 
6 per cent. less for the first ten months of 1927—a decidedly satis- 
factory feature in the whole situation. 


Have Brompton Shares 


Now Fully 


Discounted 


Unfavorable Situation? 


Building Prod. Earns 
More Than Last Year 


Building Products common 
has been more active and 
stronger in the last week on 
authenticated reports that 
earnings for the current year 
are running well ahead of last 
year. The company has 105,- 
360 shares of Class A non- 
voting stock outstanding and 
4,500 shares of Class B stock. 
For several months the stock 
has been inactive and drifted 
off several points along with 
many other issues. e re- 
vival of interest is interpreted 
as an indication that the Cana- 
dian market is broaden- 
ing 80 t. 
' ‘This stock made its first ap- 

pearance “The et last 

we at My ~ e) 


« 


Radio Manufacturer Has 
No Connection With 
U.S. Concern 


DeForest Crosley Radio Co., Ltd., 
stock, which was distributed by R. A. 
Daly & Co. only a month ago at $25 
the share has doubled in market 
value since it was called for trading 
on the Toronto Curb. This move 
duplicates the move in Weston com- 
mon stock, offered by the same 
house several months ago and which 
“— sold from 30 up to 60. 

orest Crosley is a purely Can- 
e radio 
through 
wholesalers and retailers. The com- 
pany has no connection with any 
other Canadian or United States 
company of similar name but, 
through contracts, has the use of 


abuse | have not found it profitable, as a | discoveries and inventions by a num- 


abuse | rule. : e 
Differences | wide, as will be seen from the sub- | will be able to use, under license, 


declares the | joined table. Buying apparently has | radio patents which are held by a 


ber of United States companies and 


ail “ov st to be ecnened on their | been spasmodic rather than steady | patent-holding company in Canada. 


ae 

, the word, Tariff policy ought 
m@Rased ypon national and pusi- 
® fonsiderations.” These words 


ttariff board has brought tar- 
Miseussion into the open and this 
peeast is a good thing for the 
miry,:But the benefit of this open 
Peeesion of tariff may be lost if 
those seeking lower tariffs 
seeking higher tariffs in- 
cements or unnecessary re- 


7 * * - 
,J. DEACHMAN, in a 
Rep nts before the tariff board, 


McMaster. 


greater volume of business | nl 
ple during the currgt year | July 


result 6f increased pur- 


Power due to lower tariffs) | 


Provided encouragement of the 
mption of these expenditures.” 
is Sounds like an amazing state- 
come from Mr. McMaster un- 
realize that the words in par- 
theses a ere by Mr. 
‘aman himself and were not used 
Mr. McMaster. 
a ox * 
UT manufacturers have at times 
been somewhat unreasonable. 
February when W. S. Fallis 
} President of the Canadian Manu- 


] press | Avg. 
n sent out on behalf of | 5?“ 
ers’ League, which he | Nov. .......+--s+0+6 17 


| 
j 


as follows a letter to the | ;,) 
paenoiders of the Steel Company | Feb. ............+++- 
Canada, by the president, Ross | Mar. 


| 





1 wit gard to the in-| and the total of sales in the periods 
the out in the largest | of rising prices may be an indication 


of short selling. There has been less 
and less activity in periods of fall- 
ing market prices and this is inter- 
preted by those familiar with the 
market to mean that most holders 
have faith in the stock for the long 
ull. . 
. Following is the record of the 
stock on the Standard Mining Ex- 
change, Toronto, since its listing in 
May, 1927: 
1927 


May 
June 


Sales 
3.090 
5,955 


1,940 
385 
922 

2,185 

42,480 


| July 


Dec. 

1928— 

39,697 

27,695 

21,940 
9,120 


4 
13,720 
10,475 
AUR. ..cccccccsesseses 
Sept. 


Oct. 
Nov. 


4,3 
12,900 
30,964 
(to 13th.) ....+6 


Total sales 282,469 


Split to 


At the annual ary | of Hiram 
Walker-Gooderham & Worts, to be 
held at Walkerville, November 16, 


" Association he used the | some announcement is expected re- 


YWing sentences: 
_A8 manufacturers we have many 
‘ye culties to contend with. A Tar- 
ae Advisory Board has been set up 
aac’? that industries are properly 
hot unduly protected. It was a 
™ Move, but we recognize that 
ny Shyster can present a petition 
- whatever he pleases and manu- 
rers must spend thousands of 
ears in their defence.” 
* was hardly to be wondered at 
| (Continued on page 2, col, 2) 


py at 


a 


— 


garding a split in the stock. W. J. 


| Hume, vice-president and general 


manager, has been quoted as saying 
that a split has been discussed by 
the directors, but another director 
who was consulted was inclined to 
scoff at the idea. 

A split of four for one probably 
would mean payment of dividends at 
the rate of $1 per year. The present 
quarterly ee is 50 cents plus 
25 cents which is tagged as an extra. 
The reported earnings for last year 


10,000 Shares Distributed 

The issuing house estimates that 
the stock will earn $4 per share in 
the coming year. There are 33,000 
shares outstanding, of which about 
23,000 are held by insiders. Of the 
17,000 shares in the treasury, 5,000 
shares are reserved for sale to em- 


ployees on terms to be decided by the | 


directors. This price, however, is 
not to be less than $25 per share. 
DeForest Crosley manufactures in 


|its plant at Toronto about 90 per 


cent. of the radio sets sold under the 
company’s name and other parts are 
produced by Canadian companies, 
only a small number of parts being 
imported. 


Hamilton Cotton Co. 
Profits are Higher 


Hamilton Cotton Co. earnings for 
1928 will be considerably in excess 


79 | of previous years, it is reported on 


reliable authority. The company in 
1927 earned the equivalent of $3.78 
on the present common, totalling 
20,000 shares of $30 par value. 


W alker Holders Expect 


be Announced 


were in excess of $5 per share and, 
in view of the substantial reserves 
accumulated in less than two years, 
it is considered that earnings could 
be reported at a higher figure. _ 
Business continues satisfactorily, 
it is reported. With the beginning 
of the new calendar year the com- 
pany will begin to market consider- 
able quantities of bourbon whisky 
which it placed in storage when the 
— company took over the 
alkerville plant two years ago. It 
is believed that there will be a ready 
market for this whisky and that the 
earnings the plant will be in- 


A 


— 


TN fedustitbtet OF course. 
yield indicates little in 
situation existing in the newsprint 


aeety 
But Brompton has no bonded in- 


a at minh 


Appear to be Selling Much 
Lower Than Other News- 
print Stocks 


WILL EARN DIVIDEND 


Will Pay 1929 Dividends? — 
Would be Last Company 

to Pass Divi- 

| dend 


| From Our Own Correspondent 


MONTREAL.—The shares of the 
Brompton Putp and Paper Company 
are apparently the only newsprint 
shares which are below their in- 
trinsic value. Despite the decline in 
the market price of newsprint, the 
market's present valuation of Brom 
ton of around $34 a share seems 


La, hates. 


ry 


he 


debtedness; it has no preferred 
shares outstanding and its total ca 

italization consists of only 300,000 
common shares of no value. It 
is certain, therefore, that Brompton 
would be the last company in the in- 
dustry which would be forced to pass 
its dividend. Visually all the other 
newsprint producers have bonds as 
well as preferred shares outstanding. 


Profits to be Lower 


But admitting the lower profits 
ee eesete to the in 

rom the newsprint. price cut 
announced by International Paper a 
week or two ago, it seems more than 
probable that Brompton will be able 
to earn its dividend which amounts 
only to $600,000 annually. 

The company’s newsprint output 
of over 60,000 tons annually has been 
all sold. On this output it would 
have to earn $10 a ton to make its 
dividend. With newsprint at $52 a 
ton, Brompton should come close to 
earning $10 a ton, Perhaps though 
$10 a ton is a little excessive for the 
average costs of the Canadian news- 
print mills, after allowing for de- 
pletion and depreciation, runs at 
around $44, 

Anyway, even if Brompton does 
not quite earn its dividend require- 


ments from its sales of newsprint, | 


it has other large sources of revenue 
from its daily production of 130 tons 
of sulphate pulp, its 60 tons of board, 
its 30 tons of wrapping paper and 
its other paper specialty output. 


Only After All Others 


It is possible, of course, that with 
the development of the general situ- 
ation surrounding the newsprint in- 
dustry, the Brompton management 
might consider it the wisest course 
to pass the dividend and to conserve 
the resources of the company. But 
Brompton would only need to take 
such a step long after it had been 
carried out by all the other produc- 
ers. ‘ 
However, newsprint at its present 
price seems to have about touched 
bottom and further price cutting need 
hardly be anticipated. Last year, 
Brompton’s profits after all charges 
available for bond interest amounted 
to well over the $900,000 mark. More- 
over, during 1927, the company was 
not reaping the full benefit of its 
new large newsprint machine. For 
1928 the profits will be materially 
larger and there will be no bond in- 
terest or preferred dividends. 

The present price cut means that 
Brompton will have to take in 1929 
about $6 a ton less for its newsprint. 
On a 60,000 ton annual production 
basis, this means that profits may be 
reduced at most by some $360,000 a 
year. As Brompton this year will 
earn well over $1,000,000 available 
for common dividends, it can be seen 
that the company next year should 
earn its dividend requirements with 
something over, even after making 
the usual liberal allowances for re- 
serves of one kind and another. 


Reasons For Price 


| 
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WILL REVISE Massey-Harris Sells 


STEEL TARIFF | 
STREET SAYS 


Confirmation from 
Ottawa so Far is 
Lacking 


FOR BESCO, ALGOMA 


Dominion Foundries, Too, 
Would be Helped by In- 
creased Duty on 
Plates 


Algoma Steel Corp., Sault Ste. 
Marie, and Dominion Iron & Steel 
and Dominion Coal, Sydney, N.S., are 
likely to get something in the way of 
further tariff protection or subsidy 
when the minister of finance intro- 
duces his budget in the house of com- 
mons next March. This is the in- 
formation which comes from a usual- 
ly well-informed source in the finan- 
cial world, but, so far, lacks con- 
firmation at Ottawa. 

Algoma Steel will not get every- | 
thing it has asked for in its applica- | 
tion to the tariff board. Neither, | 
perhaps, will Besco get everything it 
has demanded. But possibly both 
will get as much as they expected 
when the applications were filed. 


Want Duty on Coke 

Besco has been asking for a duty 
on coal imported for coking and in 
this the Dominion Gas Association 
has joined. Steel Co. of Canada, 
which has been sitting back expecting 
that anything that was done for the 
other steel companies would benefit 
it, has opposed the application to put 
a duty on coal for coking purposes. 

Algoma Steel has asked that the 
general tariff on heavy structural 
steel be increased from $3 to $7 per 
ton, that the 99 per cent. drawback 
on automobile spring steel, etc., be 
abolished, that the drawback on 
spiral spring for railways be abolish- 
ed, that the duty on alloy steels be 
increased to 35 per cent., ad valorem, 
that there be a duty on coke of 75 
cents per ton, that the ss pig 
iron be increased from $2.50 to $5 
per ton, that universal mill plates be 
assessed $7 per ton, instead of $3, 
and that the duty on wire rods be in- 
creased from $3.50 to $5 per ton. 

Would Help Dominion Foundries 

Algoma’s application regarding 
plates which are the products of a 
universal plate mill might have been 

ssigned to foster the appli- 
n of Dominion Foundries & 


But 


at 
a ee 


‘ ee ee yo eee 


te ; noes this month, nevér has 
abi operate bee Ae” 
Tenor of the eeonéltion to the ap- 
plication of Algoma for increased 
duties on merchant steel, or abolition 
of drawbacks, has been the fear that 
Algoma would not be able to supply 
the demand in Canada. . There also 
has been expressed the opinion that 
manufacturers supplying springs 
and other parts to automobile manu- 
facturers would find themselves at a 
disadvantage in competing for the 
export .business, as the materials 
used in exported automobiles are 
subject to drawbacks. The opinion 
has been expressed that, if Algoma 
is to be given a measure of the pro- 
tection demanded, the entire steel 
tariff must be reconstructed in order 
not to injure the manufacturers who 
operate between the primary produc- 
ers and the manufacturer of the fin- 
ished article. 

Change May be Comprehensive 

In financial circles it is considered 
fairly certain that some such re- 
construction of the tariff will be 
proposed in the next session. In view 
of the changes which Finance Min- 
ister Robb was impelled to make fol- 
lowing his reduction of the tariff on 
automobiles a few years ago, it is 
thought improbable that he would | 
make the mistake a second time of 
altering one section of the steel tariff 
without taking into account the ef- 
fects of such a move on other impor- 
tant branches of the industry. 

Algoma is spending $12,000,000 on 
plant improvements and extensions. 


Ottawa Keeps Its Counsel 

OTTAWA.—If any definite prom- 
ises of Federal assistance either in 
form of increased tariff or of boun- 
ties, have been made to the iron and 
steel industry of Canada on behalf 
of the government, most of the min- 
isters are not aware of them and 
there promises to be some lively tilt- 
ing in the cabinet when such fiscal 
measures are advocated. 

It is quite true that if assistance 
is to be given to this industry, the 
majority of the ministers would 
favor bounties as against tariff but 
so far the problem has not even been 
discussed in cabinet, as far as may be 
leatned, and not a few of the min- 
isters are less acquainted with the 
condition of the industry than they 
are with the Athanasian creed. 

Opposition Within Party 

As a rule, the strictest secrecy is 

observed in Ottawa in regard to the 


(Continued on page 2, col. 7) 


Stock Market 


MARKET INDICATOR 

20 Industrial Stocks High 
Week of Nov. 14 
Week of Nov. 7 93.3 
Month of November, 1927 .... 

9 Bank Stocks 
Week of Nov. 14 
Week of Nov. 
Month of November, 1927 
10 Public Utilities 

Week of Nov. 14 
Week of Nov. 7 
Month of November, 1927 


WEEK'S GAINS AND LOSSES 


Low 
89.5 
87.6 
73.9 


304 
305 
264 


110 
110 | 
97 


Why then are the shares selling on | Stee! 


a basis below those of the other news- 
print companies? Well may the 
question be asked. Probably the 
answer lies in the fact that the stock 


(Continued on page 2, col, 4) 


Industrials 
Total pecssescens 94 


Say 


10c, a Copy; $5.00 a Year 


Above Harvester Price 


When Col. Henry Cockshutt, presi- 
dent of Cockshutt Plow, most em- 
phatically denied that his company 
would be merged with Massey-Har- 
ris, the rumor mongers turned their 
tongues to a possible merger of Mas- 
sey-Harris and International Har- 
vester. The report was that one 
share of Massey would be exchanged 
for one share of International Har- 
vester after the latter had been split 
four for one. The present stock of 


$100 par value is selling around 320, 
so that the split stock will be worth 
80. Massey has climbed beyond that 
point. It is understood that both 
Massey and International will be on 


a $2.50 dividend basis before the 
next seeding time. 

There has been talk of a Massey- 
Cockshutt merger for 25 years. Mas- 
sey might have bought Cockshutt a 

ear or two ago if the price had been 
ow enough. But Cockshutt has 
cleaned house since then and is now 
doing very well and Col. Cockshutt 
is believed to hold the opinion that, 
prea, come through a difficult 
time, his company now needs no alli- 
ances for its future success. 

Just why Massey-Harris would 
want Cockshutt Plow, the rumors do 
not explain. Massey already owns 
and operates the Verity plow works 
in Col. Cockshutt’s home town, and 
does not need to add to its facilities 
in this direction. 


Beauharnois Power Fight 
at Ottawa is Grim One 


Ontario Hydro Has Agreed to Take 500,000 H.P. 


from Beauharnois — Holt Interests Put 
Up Ferocious Battle 


From Our Own 


OTTAWA.—No lobbying cam- 
paign in recent years has been con- 
ducted with such intensity as the 
one which is now proceeding in Ot- 
tawa in regard to the Beauharnois 
Light, Heat and Power Company. 
This company, having received that 
statutory backing of the Quebec 
legislature, requires only to have 
the plans for the proposed power 
development on the St. Lawrence 
River approved by the Federal cab- 
inet before commencing construc- 
tion. Under the direction of Frank 
Jones the company is exerting every 
last ounce of pressure to get action 
in Ottawa. 

On the other side of the picture, 
arrayed in full panoply of war, are 
the interests of Sir Herbert Holt, 
the chief of his companies being 
Montreal Light, Heat and Power 
Consolidated. This company now 
serves the Montreal district with 
electricity and conceives the other 
project to be a direct and frontal 
attack upon its position. The inter- 
ests of Sir Herbert Holt, having 
been defeated in the Quebec legisla- 
ture, have been carefully organized 


to.ensure their greatest power and || 


are fighting the Beauharnois Com- 
pany in Ottawa to the absolute limit 


‘cial battle, where the 


antagonists |. 
wage war by day and fraternize by 


night. The cabinet ministers, here, 
are astounded and dismayed at the 
ferocity of the opposing interests 
and the government, as a whole, is 
being entreated to intervene in order 
to prevent economic violence being 
applied. 

The cabinet ministers are being 
bombarded with these tales of grief 
and impending ruin told by men 
who say their power is to be cut off 
and, it is understood that satisfac- 
tory proof of the realness of the 
peril is produced in every case. In 
so far as the Holt people are con- 
cerned they do not discuss these 


IMPERIAL TOBACCO 
REPORT WILL SHOW 
GREATER EARNINGS 


New Statement Expected 
to Reveal Decided 
Increase 


From Our Own Correspondent 


MONTREAL.—The annual report 
of the Imperial Tobacco Company for 
the year ending September 30 last 
will make its appearance shortly, 
and it is expected, will reveal a de- 
cided increase in earnings over the 
preceding year when 51 cents a share 
was earned on the 7,585,160 shares 
of no par value common stock out- 
standing at that time. 

In August the company declared 
a stock dividend of 20 per cent. and a 
further 1,517,032 shares was distrib- 
uted to the stockholders. 

It is rumored that the forthcoming 
balance sheet will again reveal even 
greater strength in the company’s 
working capital position. Last year, 
the working capital was $17,900,000 
and this year it is expected that 
working capital will amount almost 
to $19,000,000. 

Sound Investment Stock 

Imperial Tobacco Company shares 
appear to be a sound stock in the 
investment class, particularly as at 
the forthcoming Federal Session, 
some reduction on the excise tax on 
cigarettes is generally expected. 


Correspondent 


matters. To them it is war to the 
knife and the sword is in their 
hands. 


Have Sold 500,000 h.p. 

There are one or two bright fea- 
tures from the viewpoint of the 
Beauharnois Company. It is assert- 
ed that the company has obtained 
the promise of Hon. C. A. MaGrath, 
chairman of the Ontario Hydro, to 
take 500,000 horsepower of the pro- 
posed development as soon as it is 
available. In addition, the company 
has found a market for practically 
all the rest of the output in the 
Montreal area. From the viewpoint 
of the Beauharnois directors, all that 
is necessary is that the government 
should O.K. the plans. 

However, while the cabinet is dis- 
stressed by the violence of the con- 
flict now proceeding in Montreal, 
and is not unfriendly to the Beau- 
harnois Company, there is a real 
barrier in the path of progress. It 
was stated some time ago in The 
Post that the plans of the proposed 
development probably would not be 
approved here until 
isa’ _ before 
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but it still seems true that 
ernment desires to have 
judgment in the water powers 
erence before touching the St. Law- 
rence River. Of course, where the 


FOR MASS 


WO MERGER 


ee Oe 


SAYS OFFIC 


“Absolutely No ( 
Contemplated,” Is B 
Statement 
NO DIVIDEND IN 
Question Will be Determ 
Only When Final 
sults are Known 
Year’s Business 
With Massey-Harris | 
85% on Wednesday, Nove 
rumors were rife of a m 
International Harvester. — 


the situation as regards the 


” said 


N od T 
“No. And we are wi 
know what are the - 


sults until some weeks aft 
“Then the rapid upward 

the stock is based. 

proved conditions with 


any? Si 
“T do not know. All 
the rumors you have h 

founded now as they h: 


fore. 


water pow- | ™ 


contest is so bitter and, as it were, |. 


concentrated, anything might hap- 
pen. However, excepting the un- 
expected, there seems little chance 
of these plans being approved in the 
immediate future. 

As to the ultimate action, there can 
be no doubt that Beauharnois will 
be given its chance to develop the 
power. 


While the company’s $28,800,000 
goddwill account, carried in its as- 
sets, is an unfavorable feature of 


the shares, yet this feature of the} +} 


company’s stock is perhaps more 
than offset by the fact that for a 
livelihood the tobacco business vir- 
tually depends solely on advertising 
and it is perhaps only fair account- 
ing that a proportion of the com- 
pany’s huge annual advertising ap- 
propriation should be capitalized. 
Moreover, Imperial Tobacco occupies. 
the dominant position in the Can- 
adian industry. 


Price Cut Unimportant 


The cut in blended cigarettes an- 
nounced by the MacDonald Tobacco 
Company of $1 per thousand to the 
consumer obviously has a bearing on 
the operations of the Imperial To- 
bacco Company. However, in the 
total business done by Im 
bacco, a decline in the price of the 
blended or American type cigarettes 


does not loom very large for Can-} Brompton 


adians, as a rule, prefer straight Vir- 
ginian cigarettes rather than those 
of the U.S. type. 

It is said, though, that sales of 
the blended cigarettes are increas- 
ing and that it is becoming more pop- 
ular in this country. The cut an- 
nounced by the MacDonald Company 
is a general one, both wholesalers 
and retailers having been given a 
corresponding reduction. Instead of 
20 for 25c., the cigarettes went on 
sale this week at 20 for 23c. This is 
the first cigarette price reduction 
made in many years by any of the 
companies. 


Gillett Control Changes 
With Capital Readjustment ee 


Readjustment of the capital struc- 
ture of the Royal Baking Powder Co. 
will cause some change in its Cana- 
dian subsidiary the E. W. Gillett Co. 
of Toronto. Control of this company 
will pass directly to the stockholders 
of the Royal Baking Powder Co. who 
have been given a 700 per cent. stock 
dividend and the right to buy stock 
in the two principal subsidiaries of 
the company of which the Gillett 
firm is one. 

Directors of the company have, 
voted to increase authorized common 
stock from 100,000, $100 par value, 
to 800,000 shares, no par value. 
Present shareholders will receive 8 
shares of the new issue for eac 
share of the old issue. Stockholders 
of record, October 11, may acquire 


one $500 unit for each ten shares of 


present stock held. Each unit con- 
sists of two shares of E. W. Gillett, 
no par value, one share of American 
Maize Products, 7 per cent. cumula- 
tive preferred, and two shares of the 
common of the same company. 
Rights expired on November 1. 
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It is anticipated that with\ the | ferme 


change in capital structure the com- 


pany will expand and that there will — 
also be a much larger public holding 


of the shares, which have heretofore 
been held rather closely. It is prob- 
able that the new shares of the com- 
pany will be listed‘on the New York 
Stock Exchange. _ o 
The sale of stock in the subsidiary 


h| companies will realize some $5,000,- 


for the parent company with 
undertake the mooted ex- 
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Connecticut Preferred 
tc Obtain $103 Share 
in Daniels-W ebb Deal 


Old Common May be 
Worth Only $2.50 
Each 


EXCHANGE OLD STOCK 


New Debentures Will be Re- | 
deemed at 103 and About | 

- $25 for New 
Common | 


‘| Besco’s Plans Delayed 
| Until Early Next Year 


From Our Own Correspondent 


MONTREAL.—There seems 
to be no possibility of the Besco 
reorganization being carried 
out this year. While the man- 
agement is formulating re- 
organization . plans, - it is 
thought that it will be well on 
in 1929 before any announce- 
ment can be made. The man- 
agement, before submitting 
any plans has many major and 
minor matters which must be 
arranged; one of the more im- 
portant of these, of course, is 
the company’s request for 
government action to place 
Besco in a position comparable 
to that occupied by many other 
Canadian industrials. 


COSMOS IMPERIAL 
WILL REPORT $2 
COMMON PROFIT 


Increase Due Largely to 
New. Operating 
Economies 


“From Our Own Correspondent 
MONTREAL.—The position of the | 
old preferred shareholders of Can- 
adian Connecticut Cottons in the sale 
of the company to F. J. Daniels and 
H. J. Webb, of the Dominion Textile 

ny, appears to be fairly satis- 

On the basis of $1,875,000, the 
prieé fixed for the immovable prop- 
erty and ee y $2,000,000 
for the movable property Canadian 

: preferred shareholders 
should receive about $103 for each 
_ preferred share, and the common 
_. should receive about $2.50 for each 
_ share of the old “A” or “B” com- 
‘mon stock according to last available | 
__, balance sheet of the company. 
However, as no definite price has | 
been published, regarding the mov- 

able property, these figures are only 
ap tions as far as the com- 
mon are concerned. fig- 
‘ures are estimated on the basis that 
the new capital structure, ratified by 
shareholders last summer, will be 
put into effect. The new capita! 
structure facilitates the distribution 
of assets considerably as it calls for 
the elimination of all arrears in divi- 


Cosmos Imperial Mills will have 
earnings of about $2 per share on 
the 50,000 shares of common stock 
for the year ending December 31, 


the other party to the agreement, as 
soon as Mr. Robb’s back is turned, 
amends its import regulations which 
require that all imported flours must 
have 10 per cent. of rice. This shuts 
out Canadian flour, while keeping 
the letter of the agreement, and ad- 
mits flour from the country’s rice- 
growing colonies. 


Ea a ~ . 
T WILL be remembered that when | 


the Premier came back from the 


Imperial Conference he brought back | 


a new “spirit” called in Latin a “stat- 
us,” being a new variety of a “Magna 
Charta.” It was so delicate, or 
| dangerous, it could not be shown to 
| the public, but only to Parliament 
| when it met. As few of us are Latin 
scholars, we had to take his word for 
it, but finally it was decided that 
even M.P.’s were too worldly and it 
was not brought into the House. 
Now Mr. King comes back from 
_the League of Nations with a new 
| spiritual find, which he calls “Can- 
ada’s Voice,” and which he claims 
“is very much the voice, not alone of 
this continent, but, to express it in 
another way, of the New World.” 
We are quite sure that Mr. King 
believes nothing of the sort. No man 
with the training in newspaper work 
and ward politics such as Mr. King 
'has, could go to Geneva and not 
realize Canada’s voice counts for 
| mighty little. The spreading of such 
| views are likely to do real harm by 
| creating a false belief in our influ- 
| ence which does not exist, and gives 
|us a confidence that is sure to be a 
| handicap. 


j * ~ 7 

ME: KING is to be commended for 
going to Geneva to learn things 
| for himself on the spot, but his offi- 
| cial position undoubtedly placed him 
at a great disadvantage. He could 
not always see things as they were 
and are. A Canadian Member of 
Parliament who studied the situation 


| on the spot without the prestige of | 


being a Cabinet Minister or the per- 


|sonal guidance of our permanent | 


| Leaguer, Senator Dandurand, de- 
| seribed it as a “League of dreamers 


THE FINANCIAL POST 


‘CANADIAN CAR 
EARNINGS OFF 


FROM YEAR AGO. 


‘Balance Sheet Position 
Improved and Future 
Outlook Better 


| From Our Own Correspondent 





| jzation. 


The company has maintained its | 


strong working capital position and 


there is a betterment in the balance | 
sheet position. The funded debt has | 
| been materially reduced during the | 
| year by the retirement of $644,401 in 


| scrip which has been eliminated en- 
' tirely from the balance sheet and the 
| bonds outstanding have been reduced 
from $5,600,000 to $4,764,600. 
Balance Sheet Changes | 
Accounts payable shows an in- 


crease of over $100,000 and deprecia- | 


_ tion reserve shows a substantial in- 
crease from $6,908,000 to $7,310,400 
| at the end of the last year. 
| In the assets, the scrip fund which 
| last year stood at $583,463 has been 
eliminated; accounts _ receivable 
| shows an increase of $300,000 and 
|now stands at $1,160,000 and the 
|eompany’s holdings of Government 
| bonds have been increased from 
| $100,000 to $250,000. Investment ac- 
count though shows a decline of $1,- 
000.000. 

The profit and loss figures and the 
working capital position figures of 


| of the Canadian Car and Foundry for 
the fiscal year ending September 30 
| Jast, shows a material decline in net 
‘profits with earnings just a little 
‘over preferred dividend require- 
| ments; the report indicates little of 
the better position now occupied by 
the company and the satisfactory 
outlook for the coming year, except 
for the remarks of the president who 
'«-tlines something of the situation 
surrounding thé future of the organ- 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL. — Communications 


MONTREAL.—The annual report | received last week at the Secretariat 


from the premiers and ministers of 
agriculture of various provinces In- 


dicate the Dominion-wide 


interest 


which is being taken in the confer- 


ence arranged by 


Winter Fair. 


| 


the Canadian 
Chamber of Commerce at the Royal 
G. H. Barr, of Regina, 
vice-president of the Chamber, and 
|J. A. Caulder, National Councillor, 


from the same city, will be among 


| the Western delegates there. 
| * * * 


ber 
participated. 


'ronto to Windsor should be extended 


| to include London in the service. 
| * 


| Sir William Clark, High Commis- | 


The London Chamber of Commerce 
recently organized a successful Avia- 
tion conference in which a large num- 
of delegates from Ontario 
It was recommended 
that the postal air route from To- 


' sioner for Great Britain and Canada, 


has accepted 


| during December. 





the invitation of the | Imperial oo seks 
National Executive of the Canadian | ontreal 
Chamber of Commerce to a banquet | Royal Bank 

to be held in his honor in Montreal | Standard Bank ... 
This will con- 


| stitute the first official function to be | 


‘attended by the High Commissioner 


| in Montreal. s 


| 
John Hunter, of James Richardson 
and Sons, Winnipeg, has accepted 


| the Chamber's invitation to represent 


' Manitoba on the National Committee 
'of Aviation. 


* * 


New Chambers of Commerce have | 


| been recently organized at Manitoulin | 


and Sonningdale, 


SECURITIES EARN 
AVERAGE OF 4.64% 


Chartered Banks Enjoy 
Record Year, Says 
N. Y. Survey 


“For four successive years Canada 
has produced very large and profit- 
able crops which have resulted in the 
greatest prosperity in the country's 
history.” states A. D. Watts in the 
New York Journal of Commerce. 
“Industrial activity is also at a new 
high record, being more than 100 per 
cent. over the peak reached during 
the World War.” 

At present prices, the yields of these 
bank stocks are almost double those 
of American banks of equal standing, 
and we believe the Canadian bank 
stocks are attractive investments with 
strong possibilities for increased divi- 


| dends, rights, bonuses and capital ap- 


preciation over a period of years. | 
The following table gives the high, 
low and approximate present prices 
for the ten banks, also tne yield at cur- 
rent prices: 


Name of Bank 
Canadian Bank 

of Commerce ... 
Dominion Bank .. 
Banque Canadienne 

Nationale 


1928 Apprx. Apprx. 
Low Price Yield 


277 4.48% 
4.86 


1928 
High 


335 
280 


290 
267 


189 
260 
365 
390 
380 
286 
280 


265 
420 
410 
440 
290 
340 
160 


Bank of 
Bk. of Nova Scotia 


Bank of Toronto . 
Provincial Bank .. 


Average yield 

“It is the regular practice among 
conservatively managed companies 
in Canada not to pay out over 50 per 
cent. of their net earnings in divi- 
dends, and as most of the Canadian 
banks are paying 12 to 14 per cent., 
it is reasonable to believe that a very 
valuable equity, which compounds 
yearly, is being built up behind the 
stock. 

“Canadian. bank stocks have the 


IN CLOSE TOUCH 


| 


HE Bank of Montreal holds an interest 
Barclays Bank (Dominion, Colonial and 
The Colonial 


Overseas), former! 


reason of this associa 


B 
Montreal is able to offer its 


viene 


itive rates and com banki 


Indies, among the important ad 
offere $ 
curate local information. 


being facilities for obtaining ae 


BANK OF 


Established 1817 


Total Assets in excess of $860,000,000 


Unceasing Attention 


to the study of how best to ma 
our large resources. and complet 


world-wide organization serve 
of our clients individually ~ 


Be 


—Characterizes This Bank’s Se 
This Bank solicits Business Acce 


THE BANK OF 


NOVA SCOTIA 


Established 1832 


#apital, $10,000,000. Reserves, $20,000,900. 
“ Total Assets over $260,000,006.. 


1928, compared with $1.21 for 1927 | the company compared with those of | Island, Gore Bay 


advantage over bonds in that they 


™ dends on the old preferred stock. 
| These arrears total some $780,000. 

_ Basis of Exchange 

The old structure was as follows: | 

$3,000,000, 8 per cent. referred. | 
Class “B” and $1,000,000 

“A” common stock outstand- 


| and $1.46 for the last six months of 
1926. 


One of the principal products of 
this company manufacturing canvas 
products is a belt or conveyor used 
on newsprint machines. 
newsprint industry operating at less 
than capacity, the demand for Cos- 
new structure calls for an| mos products has been less in the 

issue of $1,500,000, 5% per cent. 15 last year. The increase in earnings 

er debentures, redeemable at 103 | has been due to a more fortunate 
nd ‘interest and 100,000 common | situation as regards cotton purchases 
shares of no par value of which 73,-| and to new economies effected in 

836 are to be issued. The new com- | manufacturing and administration. 

mon should be worth about $25 each.| It is said that Cosmos should earn 
basis of exchange of the old | in the neighborhood of $3 per share, 

for the new, which it is said, will be | or $150,000 after preferred dividends, 
put into effect immediately, is for in normal years, as was the case in 
each. pref share, $50 par value | the last half of 1926. The company 

_ of one new debenture and two fully | also manufactures canvas for all 
on’ fj omg ee — | other purposes at its Hamilton, Ont., 

a ol valk 11,640 “A” shares held | and Yarmouth, N.S., plants. 

by a trust fund, which were to be) NATION’S BUSINESS 
(Continued from page 1) 


¢eancelled, and for each “B” common | 
—one tenth of one new no par com- | 

| that the Country Guide of Winnipeg 
took Mr. Fallis to task for his sug- 


mon stock. 
Hence, when the old stock has been 

gestion that those asking for a tar- 

iff reduction are shysters. 


exchanged for the new, the holder of 
each two shares of the old preferred 
will be entitled to the redemption 
of his new debenture, $103 and 

terest, and the value of four new 

no par common shares — approxi- 
me $100. The investors’ loss in 
‘transaction is confined to the 

a nd arrears of 24 per cent. on 
his old preferred stock. On the same 
s, the common shareholders will 


body and those who appear before 
it, whether they ask for higher or 
lower tariffs should not be consider- 
ed malefactors. 


MR. KING 
AND THE LEAGUE 


+ 


With the | 


The Tariff board is a fact-finding | 


receive the value of one-tenth of a 

share ‘of new no par common for 

each old share held of $10 par value, 

which on the foregoing valuation is 
worth $2.50. 


The present deal, which has every | 


| appearance of a straight sale to the 
“Dominion Textile Company, will give 
: concern a sound and efficient 
' production unit if it proves to be 


* the purchaser. The Canadian Con- | 
Sher- | 


-. brooke and are equipped with 38,000 | 
_ spindles having a weekly output of | 


* necticut mills are located at 


--120.000 pounds of cotton fabric. 
Canadian Connecticut Cottons was 
‘organized in 1919 to manufacture 
tire fabrics, and has been through 


“some hard times in recent years, | 


which set in soon after the War. A 


large expansion had been planned | 


by the company, but when the new 
plant was completed conditions sur- 
rounding the tire fabric industry at 
that time did not even warrant the 

’ installation of the new machinery. 
Consequently this dead weight had 

‘ to be carried by the company in ad- 

* dition to the other difficulties which 
beset it. Heavy depreciation charges 
contributed largely to the annual de- 
ficits and in May, 1928, a proposi- 
tion was put before the shareholders 
whereby the capital structure would 
be changed. : 


VyaEN the Finance Minister goes 
abroad on official business he 
always comes back with something 
| worth while, something we can see 
| and feel, especially in our pockets. 

| When the Prime Minister goes 
|abroad, officially, he comes back 
| with something nebulous, something 
| spiritual, which can neither be seen 
| nor felt, but we are asked to take his 
word for it that it is there. 

Before the public know that Mr. 
Robb has gone abroad, he is back 
| with a new trade treaty giving Can- 
'ada important advantages in foreign 
markets. 

Mr. King is a regular showman in 
| his goings and comings, with a big 
| press, bands, street parades and al! 
the usual paraphernalia of a P. T. 
| Barnum, 

It is not always James Robb’s fault 
if his foreign trade arrangements do 
|not function in accordance with the 
|original agreement. Mr. Robb is 
| honest. On our side his treaties will 


| be carried out in accordance with the | 
But some foreign | 


| understanding. 
| governments are trained in trickery; 
| they call it diplomacy. When Mr. 
| Robb makes a treaty which, for ex- 
,ample, admits our 
|}at a preferred rate of duty, in re- 
‘turn for some con$ession from us, 


Sound Utilities | 
‘Make Sound Investments 


The high degree of safety attaching to the 
securities of light, heat and power companies 
operating in Canadian cities has been amply 


demonstrated. 


Nova Scotia Light and Power Company owns 
and operates the entire electricity and gas 
distribution systems, as well as the street 
railway, in Halifax, the largest city in the 
Maritime Provinces and one of Canada’s 


leading seaports. 
Its 6% Preference 


Shares offer an attractive 


investment opportunity. The annual dividend 
requirement is only $45,000, against which 
the Company's net earnings for 1927 were 
$123,913, or 234 times the required amount. 


We offer a limited amount of these Preference 
Shares at 97 and accrued dividend, to yield 
6.19%. Quarterly dividends are payable 1st 
December, March, June and September. 


Descriptive circular will be supplied upon request. 


Royal Securities Corporation 
244 St. James Street, Montreal 


Victoria 


. bay; on 
St. John’s, Nfld, London, 


K-121 


e 


wheat flour | 


and decayed statesmen.” So far he 
| was right. He did not learn all. Be- 


;neath the surface he would have | 


found it a league of schemers, con- 
trolled by France working in con- 


as fall to Canada come almost en- 
| tirely from France, including the 
| election of Hon. Mr. Dandurand to 
the presidency. 
| Dan urand, no other man deserved 
| such recognition, because for years 


| before the war he struggled with a} 
| coterie in Europe for peace and world | 


| 


|unity. Too often, the British -offi- 
|cial delegation are neither sympa- 
| thetic nor friendly to Canada. One 
| of the British official spokesmen last 
| year openly charged Canada with be- 
|ing a war profiteer along with the 
| United States and the Argentine. 
The United States is a real power 
| and at many of the gatherings—such 
jas the World’s Economic Conference 
last year — where they are repre- 
sented, Australians and Canadians 
find themselves working more close- 
|ly and more in sympathy with them 
| than with the Mother Country. Even 
_in the matter of press representation, 
| Canadian representatives were un- 
| able to get seats from the Canadian 
|or British offices and had to appeal 
for help to the United States, when 
seats were got immediately. The 
league is costing Canada a great deal 
of money and much of it is wasted 
on superfluous staffs and work 
Propaganda is being carried on to 
|prepare for very largely increased 
appropriations for the erection of 
new buildings, for the creation of 
Scores of new high-salaried official 
positions, and such inaccurate im- 
pressions as the P.M. conveyed in his 
/ speech last week are merely leading 


up to that end. 
- * * 

\ JITH a League administered by 

practical men working for world 
peace, unity and prevention of war, 
Canada should and will lend moral 
and financial aid; but Canada should 
not be carried off its feet by flights 
of oratory in support of dreamers, 
fanatics or schemers, who lead and 
control the movement. Rather 
should we associate ourselves with 
the very important groups of Eng- 
lish-Americans and Australians, not 
by any means popular in Geneva, be- 
| cause they demand facts and are gov- 
'erned by common sense. Some of 
these interests complained this year 
of the efforts of League officials to 
contro] the press and prevent the 
publication of facts. 

” - 
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| IMPERIAL 

PREFERENCE 

[ HAS already been suggested in 
these columns that, as time goes 

on, the policy of the present British 


government in regard to duties and | 
preferences is becoming more fixed | 


and more tangible. Mr. 
Lord Melchet and other 
Britishers who favor an extension 
of preferential trade within the Em- 
pire may come to our shores and 
leave again, after having raised our 
hopes very high on the point of 


Amery, 


winning substantial preferences in | 


the British market for our dairy 
products, wheat, apples, bacon and 
other agricultural produce. But 
when the higher command in Brit- 
ish affairs voices its view it is in- 
evitably against any taxes on food- 


stuffs and without taxes on food- | 


stuffs no substantial increase in 
preference can be granted to Canada. 
a * ‘* 


AST summer, Mr. Baldwin burn- 


ed his bridges behind him in 
a statement that was reported in 


his column at the time but which | 
lid not receive the general attention | 


hat its importance warranted. He 
tated definitely, in a letter to one 
f his supporters, that there would 
e no tariffs on food. 

If Mr. Baldwin’s statement was 
irtually ignored by the Canadian 
ress, Sir Austen Chamberlain’s re- 
narks this week were not. Sir 
\usten just as definitely advises 
‘anadians to abandon hope of a 
reference on Canadian wheat and 
ated that the Conservative party 
‘ould refrain from proposing any 
ow duties on foodstuffs. 

Those who favor an extension of | 
nperial preference need not aban- | 
‘on hope of achieving their aims in 
me but they will find that Britain 
s not yet ready to set up the tariff 
arrangements that would make ad- 
vantageous preferences possible for 
Canada. 


Dominion Rubber Recapitalizes 


| MONTREAL.—At a special general | 
' meeting of the Dominion Rubber Com- | 
nany, Ltd., held this week, the share- 
holders ratified the proposal to sub- 
divide the stock four for one, changing 
30,000 shares of common stock, par 
value $100, into 120,000 shares of no | 
par value. 


junction with Germany. Such crumbs | 


In justice to Mr. | 


leading | 


| the two preceding vears follow: 
1928 1927 1926 
s $ 


1,215,995 1,932,887 
29,620 ° 93,008 


Profits 

Int. earned .... 138,088 
1,425,895 
402,000 


1,245,615 


1,023,895 
50,000 


Balance 
Tax prov. ... 


973,895 
355,440 


Balance 


Interest 385,054 


59,860 


305,287 
538,328 
525,000 


618,455 
525,000 

13,328 93,455 *465,140 
.+ 2,283,664 2,190,209 2,655,349 


Net profit .... 
Pfd. divs. 


| Balance 
| Prev. surplus 


/P. & L. bal. 


++ 2,296,992 2,283,664 2,190,209 


| *Deficit. 
| Working Capital Position 
| 1928 1927 1926 
& $ £ 

. 4,571,947 5,177,881 5,647,289 


j Curr. assets 
796,051 1,195,679 1,469,863 


| Curr. liabs. ... 


| Work. cap. .... 3,775,896 3,982,202 4,177,426 
President’s Remarks 


In his remarks to shareholders in! 


the current Canadian Car report, the 
| president, W. W. Butler, says in part: 

“Since the close of the fiscal period 
under review, substantial orders for 
ears have been received, assuring 
} much greater activity in your plants 
than has prevailed during the past few 
years. It is hoped that, with the un- 
| precedented field crops harvested in 
| Canada this year, and the expansion of 
| business jin practfcally all lines of in- 
| dustry, there will be: a continued ang 
| steady demand for railway equipment. 


City Dairy’s . 
Year’s Profit | 


! 


Remains Same 


City Dairy, Ltd., of Toronto, will 
show earnings for 1928 only slightly 
in excess of earnings for 1927, when 


$11.90 was reported on the $25 par | 


stock which since has been split four 
for one. It is expected that the next 
report will show about $3 per share. 
The dividend is $2. 

Higher cost of milk and keenly 
competitive conditions in the Toronto 
area have been factors tending to 
‘keep City Dairy earnings on about 
the same level as last year, although 
the volume in every department has 
shown a moderate increase. Milk 
was increased one cent a quart on 
September 1, but it is said that the 


owner of the cow got the difference | 
in price. The ice-cream business was | 


at a record volume during the hot 
weather, but the ingredients cost 
more than the previous year, while 
the prices to the dealer and coh- 
sumer remained the same. 


HAVE BROMPTON 
SHARES DISCOUNTED 
PRESENT SITUATION? 


(Continued from page 1) 


has never been a favorite with in- 
| vestors, The reason being probably 


| that investors did not favor the man- 


| agement. 

But the management has changed 
| —or rather, the control of the com- 
pany lies in new hands, 
|inion Securities 
controls Brompton—certainly a bull- 
|ish factor in the outlook for the 
| company. 

| The Dominion Securities Corpor- 
| ation only a few months ago figured 
Brompton shares to be worth $50 
,each and as a consequence under- 
wrote a new issue 150,000 at $50. 
The stock has since been acquired by 
the investment house. 

It is certain that at the time the 
Dominion Securities underwrote the 
new issue of the shares the in- 
| vestment house was fully cognizant 
of the speculative situation surround- 
ing the newsprint industry as a 
whole, In other words, the decline 
in the price of newsprint comes as 
no real surprise to those who so re- 
cently acquired control of the un- 
dertaking at $50 a share. 

It is true that Brompton shares 


may yet sell lower and that the stock | 


is an out and out speculation. But 
those with a real understanding of 
its position feel that it is perhaps 
the one newsprint stock which has 
discounted and over discounted to the 


| full the situation existing in the in- 


dustry. 


It is understood also that the man- 
| agement feels that with newsprint at | 
| $52 next year, the $600,000 dividend | 


requirements can be more than 


earned, 


WILD MINING CORP. REPORT 

Some one started a wild report that 
| Mining Corp. had picked up the ex- 
| tension of Noranda’s “H” ore body. 
As a matter of fact, Mining Corp. has 


| just started shaft sinking and will go 


down to below.800 ft. before starting 
the hunt for ore bodies, 


- 
“+ 
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714,825 | 
846,914 | 
402,000 | 
' memberships by 320 and 125, respec- | 


444,914 | 


525,000 | 


The Dom- | 
Corporation now! 


| Sask. 
| +. * 

Membership campaigns are being 
conducted at Victoria, Edmonton, 
'Winnipeg, and St. Thomas. The 
Winnipeg and Vancouver Boards of 


Trade have recently increased their 


* 


tively. 


* * * 


N.B., is taking steps to establish a 

| Young Men’s section, the first to be 

organized in the Maritime provinces. 
” ” 


Wendell Clark, secretary of the | 


Canadian Chamber, is attending a 
meeting of the Maritime Board of 
Trade at Halifax, November 21. 

7 * x 


The Chambers of Commerce of 
Victoria and the Border Cities are 
‘expecting to take large delegations 
to the Peace River district in con- 
junction with the tour and conven 
tion of the Canadian Chamber next 
September. 


Atlantic Sugar Having 
Better Business Year 


From Our Own Correspondent 


MONTREAL.—It is understood that 
| the Atlantic Sugar Refineries has made 
| fairly satisfactory progress this year 
'despite the. generally unsatisfactory 
| situation in“world sugar marketd, The 
| export markets of the company have 
been unsatisfactory, and there has 
been keen competition in the domestic 
field, with imports of refired sugar 
from Cuba setting a price for the do- 
mestic producer. 

But it is said that earnings for the 
first nine months of the current year 
were around $35,000 after all charges, 
including bond interest. If these ru- 
mors be correct, this is a substantial 
betterment over last year’s showing, 
when the net, after all charges, 
amounted to $30,000. Atlantic Sugar, 
during the past two years, has been 
in a strong liquid position, and it is 
understood that the liquid surplus 
during 1928 has increased substan- 
tially. 

How the export markets have nar- 
rowed can be seen from the Dominion 
Bureau of Statistics figures which show 
that sucar exports forthe year ending 
September 30, last were valued at just 
under $3,000,000 as compared with close 
to $11,000,000 during the preceding 
twelve months period. 


Canadian Pacific Stock 
Approaches Pre-War Level 


From Our Own Correspondent 


MONTREAL, Canadian Pacific 
shares have touched a record high since 
1913. During the past week or two 
the stock has scored an advance of 15 
points to around 235, due principally 
to buying from sources other than Can- 
ada, where the stock compares more 
{than favorably with its tremendously 
| increased earning power with shares of 
| comparable railway corporations. 

The appreciation in the stock may 


| indicate pending developments of bene- 
fit to the shareholders, perhaps ulti- 
mately something in the way of rights 
to new shares may be offered to the 
| stockholders. The steady betterment in 
| the company’s earning power position, 
coupled with the management’s well- 
known policy of keeping all its facili- 
ties in a wonderful state of mainten- 
|ance, has beer responsible for the in- 
creasing demand for the shares, 
coupled with a bettered general public 
realization of the undoubted invest- 
ment position which they occupy. 


United Hotels Show 
Increase in Revenue 


| United Hotels Company of America, 
| Which operates six Canadian hotels in 
its chain, including the King Edward 
Hotel in Toronto and the Mount Royal 
in Montreal, reports a slight increase 
| in gross revenue and net earnings for 
the first eight months of the current 
year as against the same period last 
| year, 
| C. Doherty, vice-president of the 
| company, stated: 

“Canadian hotels have done a very 
much bigger business this year, the 
revenue to August 31, 1928, being $5,- 
606,943 as compared with $5,247,810 for 
| the same period last year.- The actual 
number of people registered in our six 
| Canadian hotels was 572,528 as com- 
| pared with 556,248 last year. In con- 
| sidering these’ figures it is well to con- 
sider that during 1927 Montreal suf- 
fered greatly from a typhoid epidemic, 
| thus reducing the number of people 
| Visiting that city.” 

The company now controls 23 hotels 
and two more are in the course of 
erection, one of which is in Jamaica. 


Stewart, McNair Add 
Two to Their Organization 


Stewart, McNair & Company, mem- 
bers Toronto Stock Exchange, coleman 
that Charles S. Parsons and Strachan 
— have become associated with their 
|; lirm,. 
|. Charles S. Parsons was a partner in 
, the wholesale house of Parsons, Brown 
¢ Co., Toronto, 


Strachan Ince was formerly a part- | 


ner in the wholesale firm of Perkins, 
Ince & Co., and Jatterly conn>eted with 
John Sloan & Company, which firm ac- 
‘quired the former business. 


The Board of Trade in St. John, | 


are not callable and the average yield 
of 4.64 per cent. is considerably in 
excess of United States Government, 
State, Dominion or provincial bonds. 
Furthermore, combined with safety, 
there is the possibility of increased 
dividends, rights and bonuses, as well 
as prospects for capital appreciation. 
In addition, Canadian bank stocks 
are very marketable, being listed on 
the Montreal and Toronto stock ex- 
changes.” 

| 





Tape Readings 


| One of the biggest of traders in 
| Canadian stocks—one who often cuts 
|a wide swath in Wall Street — is 
| bearish. He says everything is too 
| high. He thinks it bad for business 
| when stocks’ get so high that man- 
lagements have difficulties earning 
‘adequate dividends. He sees that 
stage approaching in a number of 
Canadian stocks in which he is inter- 
ested. 


* 7 * 
Another evidence that future com- 


; mitments should be taken with cau- 
{tion is Greenshields & Co. notifying 
| their clients of an increase in margin 
| requirements to 33 1-3 per cent., with 
a minimum of $15 per share. Pre- 
| sumably, stocké selling for less than 
|$15 may be bought through this 


|house at their market value plus 


| commissions. zs 
One-third margin is about the 
/minimum among Canadian brokers 
|now. The large houses think it wise 
| and the smaller houses, as a rule, op- 
/erate on this basis because their 
| credit facilities will not permit any 
| other course. Some of the most suc- 
| cessful houses are asking for 50 per 
| cent. but do not call for more, so long 
as the market is fairly good, unless 
| the margin gets down to 40 per cent., 


| or less. 


i, 


Big wheat crops, increased pros- 
| perity and the fact that railroads 
| have been buying sparingly in recent 
| years makes the outlook rosy for the 

equipment companies. Canadian Car 
}and National Steel Car are strong 
because of orders on hand and orders 
| to come for rolling stock. Canadian 


Locomotive preferred, however, ‘stil! | 


is inactive around 80. The common 
,is dormant. The five trades this 
| year have been between 33 and 25 
| with the most recent sale at the lat- 
| ter figure. 
* * 
Here is a list, compiled by a wist- 
| ful trader, of probable and hoped-for 
| stock splits: 
Goodyear Tire. 
C.P.R. 
Canada Bread. 
Ogilvie Milling. 
Imperial Oil. 
. A. Oil. 


Col. Brown Again Heads 
British Columbia Bond Men 


; Lieut.-Col. A. M. Brown, president, 
in his presidential address at the an- 
nual meeting and dinner of the British 
Columbia Bond Dealers’ Association, 
| endorsed the proposal for a public 
| utilities commission, “properly admin- 
; istered,” and, in connection with bond 
| guarantees by municipalities, expressed 
| the view that, to assist materially in 
| the financing of industrial enterprises, 
the municipalities were placing them- 
| selves open to expensive operations in 
giving such guarantees, because essen- 
tial industries would materialize with- 
out such guarantees, while others were 
not economic assets, and thus were 
potential liabilities. 

The officers elected for 1928-29 were: 

Honorary president, Major A. Lyons; 
president, Lieut-Col. M. Brown; 
vice-president for Victoria, R. S. Ma- 
| bee; vice-president for Vancouver, C. 
|E. Brown; Victoria executive, W. 
| Miller, H. E. Boorman and H. A. Ross; 
| Vancouver executive, P. Whitehead, 
Gen. H. F. McDonald and L. P. Smith; 
secretary, J, B. Stevenson, 


David and Frere Working 
Capital Up Nearly One-Third 


From Our Own Correspondent 

MONTREAL. —Net earnings of David 
and Frere are showing steady improve- 
ment as will be seen by the fact that 
in 1923 earnings amounted to $67,741, 
while in 1927 these had increased to 
$105,066. It is expected that earnings 
for the current year will show a fur- 
ther increase. . 

The net working capital of the com- 
pany has increased from $150,000 in 
June last, when the new company took, 
over the business of David and Frere, 
to $194,000 on September 30, after hav- 
ing paid the first dividend of $12,880. 

At a recent meeting of the directors 
the company declared a second quar- 
terly dividend of 56 cents on the no 
par value Class “A” common stock, pay- 
able December 15, 1928, to shareholders 
on record November 36. 

This disbursement represents a year- 
ly dividend at the rate of $2.25, giving 
| @ yield of 6.42 per ceat. of the actual 

market price. \ 

e 
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WILL REVISE STEEL 
TARIFF, STREET SAYS 


(Continued from page 1) 
budget and as a common practice the 
provisions of the budget are not an- 
nounced to the cabinet until within 
24 hours of their presentation to 
parliament. In regard to the iron 
and steel industry there is a good 
deal of opposition within the Liberal 
party, chiefly from the prairie prov- 
inces, to any assistance either by 
bonus or tariff and the western mem- 
bers have a way of making. their 
wishes felt by those who occupy the 
seats of the mighty. If the iron and 
steel industry has received any prom- 
ises from the government,—and min- 
isters are exceedingly sceptical here, 
—the industrial leaders would. be 
well advised to sit tight and say noth- 
ing because if it ever becomes com- 
monly known that this is the inten- 
tion of the government, western Lib- 
erals very probably would take very 
good care to prevent that intention 
from being carried out. There is the 
case of the fruit growers who were 
more than confident, a year ago, that 
they were to receive favorable at- 
tention. In this case the western 
Liberals not only prevented any fur- 
ther assistance, they stripped the 
fruit growers of what protection they 
then enjoyed. 

Announcements of this kind should 
be discounted, notwithstanding the 
reliability of the source of origin. In 
politics nothing is certain and if Hon. 
J. A. Robb desired to assist the iron 
and steel industry more than any 
other thing, he might be prevented 
from so doing. The experience here 
is that budgets are changed right 
up to the last minute and the min- 
isters themselves are not certain of 
what will be done until they hear the 
budget speech on the floor of the 
Commons. 

On the other hand there are not 
lacking signs which point to assist- 


ance for this industry at the 
session of parliament. It is said 
ee en Feicjorvn' have comp 
plans for re-organ: n an 
that these plans commend themselve: 
to the authorities here. Another co? 
sideration with this gover 
which leads a low tariff party is 
it would be much. more exped 
politically, to act in this matter @— 
1929 than in 1930, an election year 
Within the past few days, the Ab 
goma Steel Company has revised it 
application to the Tariff Board a 
has greatly modified its demande ~ 
The revised application: seeks 
lower tariffs than did the origi 
one. This would indicate a dispe 
tion, on the part of the industry, 
be reasonable. FOTOS 
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Dominion’s Net Debt Le 

by $84,000,000 Since 

From Our Own Correspondent 

MONTREAL.—A ‘decrease of °$887” 
923,000 during the seven months of the 
fiscal year ended October 31 last wae 
shown in the net debt of Canada. FOr 
the same seven months of the prece@s” 
ing fiscal year there was a decrease 
$78,517,000 in the net debt. 

Ordinary revenue of the Dom 
increased by $20,209,000 in the se 
month. Ordinary expenditure 
showed an increase amounting to $14- 7 
672,523 in the total for the 
months just ended as. compared: 
the corresponding period of 1 
These figures are based only on 
receipts and expenditures which h 
passed through the books of the ™ 
nance Department up to the last. 
of October. 


ee 


Purchase Glass Concern 

The Hobbs Manufacturing Compa? 
of London, the largest glass jobbin® 
house in the Dominion, with branches 
in the important centres in both 
east and west, has purchased the con 
trolling interest of the Ontor'o Pl’? 
Glass Company, : 
They will continue the business hete to 
care for this section of the prov “%¢ 
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' __ Drop in Stock Prices 
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g a forecasting se- 
n bond prices, which 
: interest rates inverted 
sthe.trend of stock prices, the 
‘which accompanies this article 
jally oppo -in a period 
the. t when.money rates 
hgtock prices are both at high 
There is a presumption that 
money rates decline, average 
t prices will advance, and con- 
wesiy when money rates show a 
weistent ‘movement there 
ade to follow a decline in stock 
ces. The chart discloses that over 
‘g period of nares sarees: from 
. 9 1928, omitting war years, 
th in Canada in the United 
ates, the relationship was main- 
ned with considerable consistency. 
: of the movements 
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‘the fields of money and specula- 
ota | ightened by the fact that a 
mark _eghange in interest rates 
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everal of the pri forecasting 
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eof stock market values and 
wend of business conditions are 
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vement of factors in the fields 
eculation and money. Although 
ce afforded by an histori- 


facilitates speculative opera- 
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especially where large 

ital are required, ive a de- 
~chec! ion of plant and 
pment and betterments of vari- 
pus kinds are not undertaken with 
he same enthusiasm, and the build- 


mich would be the case if credit 
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sales would result, leading 

ya decline in wholesale prices. Our 

dusions is that tight money is a 
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By SIDNEY B. SMITH 


banks in Canada, they are not in 
absolute control of the economic de- 
velopments of the two countries. 
Any action that the banks may take 
is liable to be counterbalanced by 
the precipitate action of the public. 
The rapid advance in stock prices 
during 1927 and -1928 was perhaps 
accentuated in part by the low money 
rates sponsored by the Federal Re- 
serve in the latter half of 1927. 
Since that time the banks in both 
countries have adopted a conserva- 
tive attitude, ae opposed to 
speculative traders absorbing an un- 
due ape of the available 
credit. The high rates obtainable for 
call loans has a the idle 
funds of corporations and institu- 
tions both at home and abroad, so 
that loanable funds have continued 
ample. Any disaster of 
national magnitude would doubtless 
lead to the wholesale withdrawal of 
— funds = this event the = 
on s prices ma 
imagined. r 
Referring briefly to the relation 
between commercial interest rates 
and stock prices in the United States 
from 1903 to the present time, it 
will be noted that the low point 
in interest rates was reached in 
1904, but the increase was not im- 
rtant until near the end of 1905. 
maximum for the time was 
reached in the anaes of 1907. 
The high point in s prices was 
attained in the first of 1906. The 
decline lasting during nearly the 
whole of 1907, was one of the 
most drastic in history. Money rates 
reached a minimum in 1908 while 
stock prices were at a maximum in 
1909. Indeed during the pre-war 
riod from 1903 to 1913 inverted 
interest rates ap to anticipate 
the major trend of stock prices with 
marked consistency. The only im- 
portant discrepancy in the relation- 
ship of the two factors was during 
1927 when stock prices continued to 
soar, notwithstanding the compara- 
tively normal ition of interest 
rates. It is still too soon to deter- 
mine whether the marked increase 
in interest rates in 1928 will precede 
a major decline in stocks. 
Less Important in Canada 
It is evident that interest rates 
play a less conspicuous part in the 
social economy of Canada than in 
the United States. Money ‘rates in 
are quite stable, no attempt 
being made by the banks to influ- 
ence business conditions or whole- 
sale prices by manipulating the cost 
of credit accommodation. In the 
‘war od the call loan rate 
uctuated from month to month and 
the principle we are outlining was 
operative though the relationship 
was far from perfect. The inverted 
call loan’ rate moved in advance of 
the decline in stock prices from 1905 
to 1907. The decline in the call loan 
rate in 1908 and 1909 was followed 
but the 
was rel- 


pro’ 
ted by the marked c 
im money rates. The advance in 
call loan rate in 1912 preceded the 
decline in stock prices in 1913. 
Constructive Factors Counter- 


balance 

The trend of long term interest 
rates during the post-war period 
was indicated by the fluctuation in 
Dominion Government bonds. The 
rise in bond yields during 1920 
anticipated the decline in stocks by 
about six months, giving the specu- 
lator sufficient warning to abandon 
the constructive side of the market. 
During the present year, bond 
yields, representing fundamental 
money rates, after reaching a low 
point in the first quarter made a 
sharp advance during the second 
and third quarter. Recent bond 
quotations indicate that money rates 
eased slightly during October. The 
fact remains, however, that inter- 
est rates are now much higher than 
at the beginning of the year even 
after seasonal adjustment. The in- 
fluence that high interest rates will 
have on stock prices during 1927 
may be judged by the correlation 
between the two factors during a 
quarter of a century. Whether con- 
structive factors such as improve- 
ment in European business condi- 
tions and the generally prosperous 
conditions prevailing throughout 
this continent will be sufficient to 
counterbalance the reactionary tend- 
ency of high interest rates will be 
disclosed only with the passing of 
time. 


Discrimination 
is the Better Part 
of Travel 


To travel in a distinguished man- 
ner across the continent is the wish 
always of discriminating travellers, 
and if your journey ends in Cali- 
fornia or along the Pacific Coast, 
ask nearest agent of the Canadian 
Pacific Railway to map out your 
itinerary so that you will receive the 
full quota of scenery. A winter in 
California will give you an album of 
memories. Pleasant memories of a 
fascinating country possessing a vir- 
tual infinity of charm. Grand moun- 
tains stretching into the sea, cres- 
cent-shaped beaches that are always 
gold except when the moon turns 
them silver, and such fruit that only 
California knows. The daily play 
consists of golf, polo, tennis, yacht- 
ing, fishing and even flying. Danc- 
ing is for the moonlit nights. The 
more serious sports include hunting, 
but you can also be as lazy as you 
wis 


City Ticket Office, Can. Pac. Bldg., 
King and Yonge Sts., Toronto, phone 
Elgin 1261. 
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shown below and the lewer rates above 


The relationship of interest rates and stock prices in Canada and Sees mle few 1903 te the present time omitting the war 


years is shown 
the zero | 


above chart. The 


McCARTHY HONORED 
BY TORONTO BRANCH 


President of Canada Life 
Guest of Salesmen for 


on the interest rates are inverted, that 
A drop in interest rates tends te precede a rise in stock prices and conversely a rise in interest rates tends to precede a 


drop in stock prices, 


various provinces have all merged into 
one organization called the Canadian 
Wheat Pool. The turnover is around 
one million dollars a day or $300,000,- 
000 for the year.” 

Mr. McCarthy spoke with enthusiasm 
of the prosperity now prevailing 
throughout the West and mentioned 


higher rates are 


almost say,” Mr. McCarthy added dryly. 

Among other things which presage 
long continued prosperity for Can- 
ada mentioned by Mr. McCarthy was 
the presence of huge mineral deposits 
in the northern parts of the prairie 
provinces, probably equal in extent to 
those of the east, and the many im- 


portant power and pulp and paper de- 
velopments, and such enterprises as 
that of the Aluminum Corporation of 
America on the Saguenay River.” 

The thanks of the Toronto city or- 
ganization were ably extended to the 
president by T. W. F. Norton, super- 
visor of the branch, and other interest- 
ing addresses were given by W. J. Ir- 
vine, Gordon B. Coyne, W. R. T. Howard 
and M. R. Wadds. 


the huge branch warehouses which are 
being erected in the various cities to 
tuke care of the demands for manu- 
factured products. With millions of 
bushels o iene being sent out of the 
country, millions of dollars are pourin 

in, making for prosperity all round, 


City Area 


Following an extensive tour of the 
company’s branches in Western Can- 
ada, Leighton McCarthy, K.C., Presi- 
dent of the Canada Life, was the guest 
of honor at a banquet recently tendered | ®"4 the good crops of the four past 
by the company’s Toronto city branch. years have put the West on easy street. 

Mr. McCarthy referred with pride to | Mortgages and loans are being wiped 
the part played by the Canada Life, out,—“to a distressing extent I might 
through its widespread investments, in 
assisting in the development of Can- 
ada in both the East and the West, and 
stressed the desirability of getting rid 
of the sectional group idea. 

“This idea of one group pulling 
against the other is altogethe\ wrong, 
in my opinion,”’ said Mr. McCarthy, 
“and I think the people generally are 
in agreement as to this, because the 
various groups are subsiding, and the 
people of the West are taking quite a 
different view of the people of the 
East, and those of us here are revising 
our opinions about our friends in the 
West. 

“Those of us who visited the West 
this year found the country in a won- 
derful position.’ Record crops, beauti- 
ful weather for harvesting, and the 
_——- fields of grain being garnered 

machinery we had never seen the 
like of, and producing some 560 mil- 
lion bushels of wheat and 300 million 
bushels or. so upwards of coarser 
rains, totalling around one billion 
ushels.” 

“We also found another stabilizing 
element. The agriculturists of the 
West have found that criticizing ‘Big 
Business’ and trying to curb it has not 
been effective, and that in order to do 
business you have got to have big busi- 
ness ideas. The Wheat Pool is now the 
biggest combine or merger we have in 
the country. The Wheat Pools of the 


HELPFULNESS 


In every department of the Crown Trust 
Company there is the desire to exhibit a spirit 
of helpfulness towards clients at all times. 
You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 
Executors Company SAFETY 


TRUSTEES DerositT 
AGENTS 393 St. James VAULTS 
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THE SHERWIN-WILLIAMS CO. of Canada, Limited 


Annual Report of Board of Directors for the Year Ending August 31st, 1928 


TO THE SHAREHOLDERS: It is with pleasure I submit on behalf of your Directors, Balance Sheet of 
your Company showing Assets and Liabilities at the close of its fiscal year, August 31st, 1928. 

Your Auditors, Messrs. Price, Waterhouse & Company, have made the usual examination of the books 
and accounts of the Company, and their certificate and report is submitted herewith. 

Repairs to, and Maintenance of Properties have been charged to Operating Expenses as has been cus- 
tomary, and the sum of $140,638.37 has been written off to Reserve for Depreciation. The total Reserve 
for Depreciation and Renewals of Plant now stands at $1,869,299.62 as shown on the Balance Sheet. 

The earnings for the year ending August 31st, 1928, were $1,000,197.22, and have been dealt with as 


follows:— 
$140,638.37 
240,625. 


Nee a 


Reserve for Depreciation and Renewals of Plant 
Dividends on Preferred Stock 

Dividends on Common Stock 

Pensions Paid and Long Service Awards ....++. 
Provision on account of Income Tax ..... eevee 71,900. 
Balance to Surplus Account .......+.++. sovee 292,246.95 
$1,000,197.22 
Se 


During the year your Company acquired a controlling interest in The Winnipeg Paint and Glass Com- 
pany, Limited, a Company of high repute doing business in Western Canada. The result of the operations 
of this Company since becoming connected with your Organization may be considered satisfactory, and your 
ag with it will materially and most advantageously extend your distributing facilities in Western 

anada. 

The well established business of reer Company in Paints, Varnishes, Enamels, White Lead, Dry Colors, 
Linseed Oil, ete., continues to show a healthy growth. The making and et of Lacquer for manufac- 
turing, automobile and household use continue to grow in importance, and your Company occupies a promi- 
nent position in this branch of the industry in Canada. 

All Inventories of raw and manufactured goods have been taken with the utmost care, and have been 
priced on the basis of cost or market, whichever proved to be the lower. Ss 

Your Directors wish to take this seperate. of referring — to the spirit of loyalty and co-oper- 
ation which exists among the employees of the Company — out all its branches, and feel that this 
condition has contributed in no small degree to the results for the year. 

Our Advertising and Merchandising plans continue to preserve and extend the demand for our products 
throughout Canada, and in view of the sound and increasing prosperity of the Dominion and its people, 
your Directors feel that the welfare and advancement of the Company are full of promise for the future. 


Respectfully submitted on behalf of the Board, 
W. S, FALLIS, 


Montreal, November 8th, 1928. President. 


The Sherwin-Williams Company of Canada, Limited and Subsidiary Companies. 
Consolidated Balance Sheet, August 3ist, 1928 
ASSETS LIABILITIES 
Property Account— 

Lands and Buildings, Leaseholds, 
Machinery an Equipment, 
Formulae, Trade Marks and 
Goodwill . 


Investments in Capital Stocks of 
Other Compani 
Current Assets— 


Inventories 
Accounts and Bills 
Receivable, less 


Capital Stock— 
Seven Per Cent. Cumulative Preferred— 
Authorized—40,000 shares of 
$100.00 each ......eeeee0+-$4,000,000.00 


Issued — 34,400 shares of 
$100.00 each ....00. eeerves $3 
Common— 


Authorized and Issued—40,000 
Shares of $100.00 each 4,000,000.00 $7,440,000.00 


Trade Accounts Payable and Other Liabilities 1,050,725.00 


Balance, Payable to the Carter White Lead 
enone of Ganada, Limited, on current 
ccount eeeereeeeee eeereeeeeeeeeeee eee 


Reserves— 
For Depreciation and Renewals 
Of Plant ...cccccce Seccevece + 1,869,299.62 i 
20,000.00 1,889,299.62 


4,313,066.58 
$15,365,777.05 
Somme, 


$8,972,305.09 


510,645.35 


1,825,406.34 
1,848,486.47 


Reserve 
Cash and Market- 
able Securities . 


672,685.85 


5,836,987.86 


Insurance and Taxes Prepaid, etc. 45,838.75 


For Pension Fund ....eccesses 
Surplus as per Statement Attached ......... 


SP TE 


Consolidated Statement of Surplus and Pro- 
fits, August 31st, 1928—_ . 
Earnings for the year ending August 31st, 

1928, before neal provision for Depreci- 

ation and Income Tax, and before charging a 

Expenditures shown below ...esssoeceses $1,000,197.22 

Deduct— 

Pensions Paid to Retired Em- 
ployees and Long Service 
AWATES ccoccccecccocs 

Depreciation . 

Provision on Account of In- 
come Tax ....cesscere 


AUDITORS’ REPORT TO THE 
SHAREHOLDERS 

E have examined the Books and Accounts 

of the Sherwin-Williams Company of Can- 
ada, Limited, and its subsidiary Companies for 
the year ending August 31st, 1928, and have 
obtained all the information and explanations 
which we have required; and we certify that, 
in our opinion, the above Balance Sheet at 
August 3ist, 1928, is properly drawn up so as 
to exhibit a true and correct view of the state 
of the combined affairs of the Sherwin-Wil- 
liams Company of Canada, Limited, and its 
Subsidiary Companies, according to the best 
of our information and the explanations given 
to us and as shown by the Books of the Com- 


i . 
ges PRICE, WATERHOUSE & CO., 


Auditors. 
Montreal, November 2nd, 1928. 
Approved on behalf of the Board, 


WM. SHEPHERD FALLIS, 
WILLIAM C. COTTINGHAM, } Directors. 


14,786.90 
140,688.37 


71,900.00 227,325.27 


$ 772,871.95 
4,020,819.63 


—_—_oC((- 
$4,793,691.58 


Surplus at August 31st, 1927 .ccomeccccccccce 


Deduct—Dividends paid during 


the year— 
Preferred ee z 240,625.00 


Common ... 240,000.00 480,625.00 
Surplus as at August 31st, 1928 e+ $4,313,066.58 
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English Overcoats 


Distinguish The Man of Superior Tastes. Lae 


VERYWHERE among well @ressed men the over- 
coats of “Burberry” and “Richard Austin” are 
considered the best examples of the products of 


London tailors. 


The New season’s coats, in great variety of style and 
weave, which make up our extensive assortment, are 
quite in keeping with the fine reputation these London 
houses have earned for themselves. Quite the largest — 
and most varied assortment in Canada awaits your 


choosing. 


55°75 


SECOND FLOOR—JAMES 


¢T. EATON Cm 


TORONTO : 


CANADA _ 


NEG PL 


Say Huron Cordage Gets 
New Capital in New York 


Directors of the Huron Cordage Co. 
of Brantford, Ont., have completed ar- 
rangements with New York interests for 
@ re-organization and new financing 
of the company, according to the 
Brantford Expositor. The company 
which ‘started to manufacture com- 
mercial twines several years ago has 
found a market for the product but 
has been handicapped by insufficient 
working capital. 

The new arrangement will take care 
of present shareholders but no new 
ones, will be placed on the market, it 
is said. 


GIVES YOU— 
AUTOMATIC, DIVISION 
Ask Us ADDITION 
“a MULTIPLICA- 
TION 
Demonstrate sUBTRACTION 
oO. H. PIERCE 


358 Adelaide St. W., Toronto 
Distributor 


Vlember of F. T. D. A. 


&, 


Limited | 


CHCICE FLOWE?5 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


ENGRAVERS 
PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 
CANADIAN BANK NOTE 
COMPANY, LIMITED 
224 WELLINGTON STREET, 
OTTAWA 


Branch Offices: 
Montreal—360 St. James 


Street W. 
Toronto—1604 Royal Bank 
Bldg. 


FILMART 
MOTION PICTURES 


Specializing in the produc- 
tion of mining and industrial 
motion pictures. 
107 Richmond St. E., Toronto 
Tel. EL. 6564 


We specialize in making peopl 
conecunie - ccccoee 
Shoes iring “Breaking In 
are its are 
allowed to leave our store.’ 


Write for Catalogun ~  . 


A business man’s shoes in every 


18 Bloor West (formerly 32 King W., Toronto) —__ 
Phone Kings 1910 | ce aes 


FILING 
CABINETS — 
STEEL—PLUS—ASBESTOS 


250% Greater 
Protection 


—— records cannot be 
msured nor replaced when 
destroyed, but they can be. 
from loss by fire. 

records with 

“ Office $ ecialty” “Fire- 
Wall” Filing Cabinets — 
they give you 250% 

greater protection than 


42...) eee — 
E ee betta soma ete eee ne ote ee eee 


aetna sosohmhadiiens nate. ol he 





Dominion and Provincial 


Government Bonds 
Municipal Bonds 
Public Utility 


and 
Industrial Financing 


Foreign Issues Quoted 


E. R. Wood, President 
Head Office: TORONTO, 26 King St. E. 


The Bank Merger 
The Globe, Toronto—The King Gov- 


"18 ernment has approved the absorption 


ef the Standard Bank by the Canadian 


= Bank of Commerce. No one imagines 
that the last has been heard of this 


merger. If the reasons publicly ad- | 
vanced are the only justification for! 


this amalgamation the Government will 
be deserving of the severest censure. 
Even if—as is now hinted in authori- 
tative quarters—the situation had in 
it some element of choice between an- 
other bank merger or another possible 
bank failure, the Government has been 
lacking in straightforwardness toward 
the public. 


MILREIS STABLE, 
BRAZILIAN COFFEE 
SITUATION IN HAND 


ings Not Endangered by 
Drop in Price 


EXCHANGEPREFERRED 


1928 Report Will Reveal 
Most of Old Senior Stock 
Converted Into Common 
of No Par Value 


Possible reduction in the price of 
coffee as fixed under the valorization 
plan of the government of Brazil is 
not expected to affect the exchange 
rate on the milreis and, therefore, 
will not have any effect on the earn- 
ings in dollars of Brazilian Traction, 
Light & Power Co. 

Brazil is not yet technically on a 
gold standard, but the stabilization 
law which has been in effect for about 
two years has been successful in 
pegging the milreis at slightly under 
twelve cents. In the time that this 
law has been in force, the govern- 
ment has been accumulating reserves 


THE FINANCIAL POST 


Public Utility Investments 


East Kootenay Power is 


on More Profitable Basis 


From Our Own Correspondent 


| Kootenay Power Company are under- 
| stood to be increasing very rapidly. 
The demand for power on the com- 
pany’s lines is growing and the man- 
agement is considering developing 
another 15,000 horsepower at Phil- 
lips Canyon. ; : 

Since its inception, earnings on the 
preferred stock of this comparative- 
ly new company have not been par- 
ticularly satisfactory—but it is un- 
derstood that for the current fiscal 
year ending March 31 next there will 


. ™ } y ate I 
Traction Company Earn- | MONTREAL.—Profits of the Eastjbe a 


substantial betterment in 
profits. 

Formerly, the company encount- 
ered some trouble at its plant—but 
this was before the active control 
passed into the hands of the Power 
Corporation of Canada and before 
the Power Corporation supervised 
the engineering of the company. 

Since the year ending March 31, 
1925, gross earnings jumped by 25 
per cent. to the end of last year. For 
the future, a real betterment in net 
profits can also be anticipated, ac- 
cording to informed opinion. 


‘Dominion Power 1s Still 
Flirting With Hydro Power 


From Our Own Correspondent 


| 


| MONTREAL.—The Financial Post | Power Commission. 
|understands that negotiations be-| 
tween the Ontario Hydro and the | 


It is more than possible, though, 
that the next few months may not 
see the completion of such a deal, 


Dominion Power ‘and Transmission | hyt ultimately there seems to be no 


doubt that the Hamilton company 


NEW YORK SEES 
WINDSOR TUNNEL 
AS BIG SUCCESS 


Estimate Net Earnings at 
Four Million Dollars 
for Bonds 


Successful operation of the ve- 
hicular tunnel which is being con- 
structed between Detroit and Wind- 
sor by the Detroit & Canada Tunnel 
Co., seems assured with the rapid 
development of ' the Border Cities 
and with the highly satisfactory re- 
sults known of similar ventures, 
particularly the Holland tunnel _at 
New York and the Philadelphia- 
Camden bridge. Dredging and pre- 
liminary work on the Detroit-Wind- 
sor tunnel is well under way and it 
is expected that construction will 
be completed for opening the tunnel 
by April, 1930, says a review in Wall 
Street News. : 

This $23,000,000 tunnel is 
strategically located, connecting the 
business centre of Detroit with that 
of Windsor, the centre of the Cana- 
dian automobile industry. On the 
American side the entrance will be 
at the focal point of the main ar- 
tries in the street system of Detroit, 
which has more cars in proportion 
to its population than any other city 
in the world. 

Estimate $4,000,000 Earnings 


MCcCOLL-FRONTENAC OIL 
Company Limited 


6% cumulative preferred at cur- 
rent market quotations, yielding 
over 640% per annum is an 
attractive investment, well 
eecured and paying a good divi- 
dend return. ‘ 


Entire fuel oil output has 


sold for this season. Newsre 


units are bei 


+ ent 


Montrea! and Voveath 


pany's 


products 
lar “Cyclo” anti-knock gas, S 


ra y 
additional 


stations. 


Ba: 


ee 


— 


are still underway. If, as and when 


i stimated that net 
the negotiations are successfully con- | Engineers have estimated 


.” Lin per 
earnings based on the fully develop- Holders of McColi- eed Ty io dus addtional shite: 


will be sold to the Ontario Hydro & 
common shares will be share for enery six shaves hald ; eS 


in gold, so that it is now in better 
position than at any time since the 


MOTOR OIL 


Used by Millions 
Throughout the World 


TEOUS & COMPANY 


Stock and Bond Brokers 


Montreal! Stock Excha 
Members { Montreal Curb Market 


Montreal, Que. 


LIMITED 
5% Bonds, 
Due 1.May, 1953 


Interest payable at any branch of The Royal Bank 
; in Canada and also in New York. 


Canada Northern Power Corporation 


Price: -98.50 and interest 
Yielding 5.15%. 


The rapid growth of mining activity in Northern 
Ontario and Northern Quebec has resulted in very 
favorable conditions for Canada Northern Power 
Corporation. This Company controls practically all 
the power used by the mines in these districts. Earn- 
ings are showing excellent increases over those of 
last year. The commencement of operations by 
Noranda has provided a large proportion of such 
increases. The Canada Northern Power Corpora- 
tion operates in Timmins Cobalt, Englehart, Hailey- 
bury, Kirkland Lake, Noranda, Porcupine, North 
Cobalt, Rouyn, Schumacher and Swastika. 


The above bonds are the senior security of the 
Corporation, and we recommend them for investment. 


BELL, GOUINLOCK & Co. 
67 YONGE ST. ~ ELGIN 2236 


TORONTO 


W. M. HODGSON WwW. L. JARVIS 4. ©. ROUTLEDGE 


Hopcson, Jarvis 


& COMPANY 
Members Montrea! Stoc: Exc. ang. Members Montrea !Curt Marke) 


252 NOTRE DAME STREET WEST, MONTREAL 
Te'ephone MAin 6831 


J. P. HODGSON 


The Claridge 


A Mansion of apartment homes. 


Suites any size up to ten rooms and four 
bathrooms. 


The logical town residence for the lead- 
ers of Toronto’s Social and Financial 
Spheres. 


Perfectly sound-proof and fire-proof. 
Inspection cordially invited. 


Call or telephone 


GIBSON BROS. 


RENTAL AGENTS AND MANAGERS 


357 Bay Street, Toronto 
Representative on premises. Hill. 4036. 
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war to withstand conditions which in 
the first few years following the arm- 
istice would have affected seriously | 
the rate of exchange. 

Dominates Coffee Market 


Coffee is the principal export of 
Brazil and Brazil produces two- 
thirds of the world’s coffee. Hence 
any fluctuations in the price of cof- 
fee is certain to have a bearing on 
the foreign-exchange situation as re- 
gards Brazil. 

If the price of coffee were to drop 
in a year of a short crop, or if there 
should be a gradual increase in pro- 
duction at a time when consumption 
was lowering, the government, de- | 
spite its new reserves of gold, might 
have difficulty in maintaining a stable 
exchange. But it is pointed out that, 
with the rehabilitation of European 
countries, the demand for coffee is 
growing and that the threatened re- 
duction in price is due to a large crop 
rather than to a short demand. In 
the circumstances, it is probable that 
Brazil will receive as much cash for 
her coffee and that any adverse effect 
there may be on the country will be 
due to the cost of handling a larger 
crop at a lower cost per pound. 

The valorization scheme which has 
been in effect in one way or another 
for several years apparently has so 
far proved a practicable means of 
regulating the flow of coffee from the | 
producing to the consuming markets. 
The purpose is simply to store sur- 
plus production until such time as 
there is a demand from the consum- 
ing markets. It is an attempt at 
so-called orderly marketing more 
successful than could be attempted 
with wheat or other cereals, unless | 
the countries in which those other 
cereals are grown controlled, as does 
Brazil with coffee, the bigger part 
of the production. 

The foregoing is the-vpinion of in- 
dividuals in this eountry who have 
studied the coffee situation in Brazil 
incidental to an effort to determine 
whether or not a reasonable amount 
of stability in exchange will be prob- 
able, pending the formal resumption 
of gold payments. Those who have 
been watching the situation do not | 
pretend to understand the details of 
what is a complicated situation, but 
at the moment there seems to be no 
concern as to the effect of a possible 
reduction in the price of coffee, on | 
the rate of exchange. 


New Stock to be Ready 
Definitive certificates on the addi- 
tional shares of common stock of | 
Brazilian Traction which were sub- | 
scribed by holders of common last | 
March on the basis of one new for 
five old common of $100 par value, 
will be distributed after December 1. 
The new stock ranks for dividend 
from December 1 and the final pay- 
ment on the shares is due on that 


ate. 

Following the issuance of stock 
rights, all of the common shares of 
the company, new and old, were con- 
verted into four times the number of 
shares of no-par common stock. Thus, 
subscribers to the additional stock | 
will receive automatically the new 
no-par stock on completion of pay- 
ments or, in the case of those who 
paid in advance, on surrender of the 
interim certificates for shares of $100 
par value. 

Much Preferred Converted 

It is intimated that the next annual | 
report of Brazilian will reveal less | 
than $1,000,000 of the 6 per cent. con- | 
vertible preferred stock outstanding. 
Conversions still are taking place, al- 
though at present there is a slight 
advantage, in yield, in holding the! 


$$$ - 


el, 


MONTREAL 
the 


Power City 


Unlimited power at low 

rates has been one of | 
the contributing factors | 
in making Montreal the 
great industrial centre 
it is today. 


| 


Only a few years ago, 
approximately 2,500 in- 
dustrial plants were be- 
ing served by this Com- 
pany, while today it 
serves over 2,700 plants 
and more than 196,000 
householders. And there 
Is a surplus of energy 
- more than 200,000 
Pp. 


cluded, the Dominion Power and | Electric at a price which will bring a 


Transmission will pass into the own- | 
ership of the Ontario Hydro Electric 


preferred. The preferred pays 6 per 
cent. annually and is convertible into 
common on the basis of six preferred 
for five old common or twenty new. 
Thus the common holders get $35 in 
comparison to $35 for the equivalent 
amount of common, 

About 90 per cent. of the preferred 
was converted prior to the common 
going ex-rights, the usual conversion 
dates having been extended to per- 
mit the preferred holders to take ad- 
vantage of this. But conversions 
have continued through the present 
year since the expiration of the 
rights. 

Advantages in holding the com- 
mon stock, rather than the preferred, 
are that the common dividends, it is 
assumed, will be increased from time 
to time, and because, since the con- 
version of the preferred outstanding, 
the market for the senior stock has 
narrowed considerably. Persons de- 
siring to sell find it more advan- 
tageous first to have their stock con- 
verted into common. The last re- 
corded transaction in the preferred 
was in May, at 200. ' 


Intl. Utilities 
A Shares Look 
Good Security 


From Our Own Correspondent 

MONTREAL.—International Util- 
ities “A” shares still appear to be an 
excellent long hold, high yield in- 
vestment for a business man with a 
diversified list of securities. The 
shares, at present quoted at 46 to 47, 
pay $3.50 per annum yielding well 
over 7 per cent. a share. It is under- 
stood. that during the first nine 
months of the current year earnings 
were two and one half times the “A” 
dividend requirements. Net earn- 
ings of the company for the first nine 
months this year were up $1,000,000 
from a year ago. This figure, 
though, includes sales of some of the 
company’s holdings and securities at 
a profit. Hence, from the figures, it 


| is not possible to obtain an accurate 


idea of the operating results achieved 
by the subsidiary companies, 


W. B. FOSHAY PAYS 
EXTRA DIVIDENDS 


‘Company Buying Plants in 
Bruce Country, Ont., 
Had Good Earnings 


Directors of W. B. Foshay Co. have 
declared a monthly dividend of 50 cents 
and an extra dividend of 16 2-3 cents 
on $6 preferred stock, both payable 
November 10 to stockholders of record 
on October 31. A similar extra dividend 
was paid on October 10. 


The W. B. Foshay Co. was formed 
in 1917 with the object of purchasing, 
financing and managing various types 
of business but particularly public utili- 
ties. The company also carries on an 
extensive investment business and has 
sales offices throughout the United 
States. The headquarters of the com- 
pany is in Minneapolis, Minn. This 
company has been acquiring electric 
companies serving Bruce Peninsula, 


nt. 

The authorized capital stock of the 
company is made up of $1,786,900 com- 
mon and $2,000,000 cumulative pre- 
ferreds Outstanding at the end of 1927 
there was $326,950 of common, $998,400 


| 7 per cent. preferred and $980,500 8 per 


cent. preferred, par $100. Preferred 
stock is subject to redemption at 105 
on any dividend date. 

Dividends on preferred stock have 
been paid regularly and for some years 
a dividend of 16 per cent. was paid on 
the common. In May, 1926, this was re- 
duced to 8 per cent. Dividends are pay- 
able on the 10th of each month. The 
company has no funded debt. 

The balance sheet of the company at 
December 31, 1927, showed assets of 
$4,364,908, reserves of $490,155 and a 
surplus of $321,846. The Foshay Co. 
has recently entered the Canadian field 
and is operating in Ontario. 


Gatineau Power Option 
Wahnapitae Power Co. | 


| 
From Our Own Correspondent 
MONTREAL.—Reflecting, it is be- | 
lieved, the increased attention which 
Sudbury district is receiving as the 
scene of future industrial develop- 
| 


}ments, particularly in mining, an op- 


tion has been taken by the Gatineau 
Power Co., subsidiary of the Interna- 
tional Power and Paper interests, on a 
controlling interest in the Wahnapitae 
Power Company. 

At the present time the Wahnapitae 
Power Co. has three plants with a 
total combined capacity of about 13,000 
horse-power. Its chief customers are 
the town of Sudbury, the Mond Nickel 
Co., Treadwell-Yukon Mines, Ltd., and 


; the Falconbridge Nickel Mines, Ltd: 
The town of Capreol is also supplied 


Montreal Light, 
Heat & Power 


CONSOLIDATED | 


AE, 


- -m 


_| more than a million dollars. 


with power for domestic use t 
the Treadwell-Yukon Co. creed 
The chief shareholders of the Wah- | 
napitae Power Co. are William Mce- 
Vittie and the estate of Hon. Frank 
Cochrane. The option price, although 
not definitely known, is said to be 
1 The op- | 
tion expires on November 20. 


satisfactory return to the share- 
holders of the Dominion Power. 


BELL TELEPHON 
START CAMPAIGN 
GOODWILL TYPE 


Will Have Bearing on 
Investment Value of 
Shares 


From Our Own Correspondent 

MONTREAL.—The Bell Telephone 
Company have commenced an in- 
stitutional advertising campaign, en- 
tirely separate and distinct from 
its ordinary advertising for more 
traffic on its lines. 

The management’s decision to 
enter the institutional advertising 
field is a development which has a 
decided investment bearing. Other 
large corporations which have told 
their story to the public by such 
campaigns have benefited through 
building up a large measure of good- 
will—and public goodwill is in real- 
ity the basis of the operations of 
almost every large industry. 

The Bell Telephone Company, 
through the adoption of its new ad- 
vertising policy, will in reality for 
the first time let the pnublic know 
how the telephone business is oper- 
ated and tell them something of the 
people in it. The campaign will en- 
deavor to outline completely the 
situation surrounding the. company 
and its operations and will include 
clear statements of the company’s 
financial record and policies with its 
relationship with the Northern Elec- 
tric Company and the American 
Telephone and Telegraph Company. 


Shareholders Benefit 


The shareholders in the company 
should benefit by the broadcasting 
of information on the Bell Tele- 
phone. There are many compara- 
tively minor points about the oper- 
ations of the company which the 
average man on the street does not 
realize. 
instance, there can be no 
doubt that if the public knew that 
the Bell Telephone Company had 
never split its stock or increased 
its dividends since its inception, 
there would be a greater feeling of 
public goodwill toward the company. 

Another feature of the Bell Tele- 
phone’s operations which needs wide 
publicity is the fact that it is unlike 
other business in that as the busi- 
ness develops, the unit cost of op- 
eration is higher. The more tele- 
phones that are installed in any 
municipality, the greater will be the 
operating cost per instrument—a 
feature which the public does not 
realize, although it realizes well 
enough the increased value of the 
instrument with the growth of the 
service. 


Junior Partners Seeniidien 


Business from A. L. Hudson 


A. L. Hudson is retiring from the 
well-known firm bearing his name and 
Frank O’Hearn, T..A. Richardson and 
Elly Marks, Toronto, and D. McKinnon, 
Buffalo, former partners, will carry 
on the business. They will take over 
the various stock exchange seats held 
by Mr. Hudson. The Hudson house was 
ew conducted by J. P. Bickell 

0. 


ed capacity of the first tube of the 
Detroit &*Canada Tunnei Co. will 
amount to $4,009,000, or a balance 
of $2,946,500 before taxes and de- 
preciation but after deducting the 
maximum interest on bonds and de- 
bentures. It is indicated from these 
estimates that earnings in excess of 
$1 a share on the 2,250,000 shares 
of common stock outstanding of the 
Detroit & Canada Tunnel Co. will 
be realized. 

Growth of earnings of the com- 
pany from these figures will be 
determined by the number of addi- 
tional tunnels constructed as per- 
mitted under the company’s exclu- 
sive franchise, the nature of the de- 
velopment of the company’s exten- 
sive real estate holdings, the growth 
of Detroit and Windsor, and the ef- 
ficiency with which the operation 
of the tunnel is adapted to the cities’ 
steadily increasing traffic demands. 


Big Ferry Traffic 


Ferry traffic between these two 
industrial centres now totals ap- 
proximately 17,000,000 passengers 
and 1,500,000 vehicles a year. There 
are several factors which indicate 
that the estimated annual traffic 
capacity of the tunnel of 6,000,000 
cars will be utilized and possibly ex- 
ceeded. Since 1921 the population 
of Detroit has increased 50 per cent. 
and that of Windsor 100 per cent. 
Experience has shown that new and 
improved facilities create new traf- 
fic as is illustrated by the figures 
for the traffic between Philadelphia 
and €amden whose combined popu- 
lation is slightly larger than the 
combined population on both sides 
of the river at Detroit. Total 
ferry traffic at Philadephia for 1926 
amounted to 5,592,887 and for 1927 
the total ferry and bridge traffic 
aggregated 10,263,481. This was 
nearly a 100 per cent. increase in 
traffic and was caused by the con- 
struction of the bridge. 

In this connection the following 
statement is contained in the report 
of the Detroit Rapid Transit Com- 
mission submitted to the Detroit 
Common Council: 

“The engineers of the tunnel com- 
pany have very naturally made con- 
servative estimates of the probable 
traffic, none of which reached the 
potential capacity of the tube. In 
fact the engineers stated that the 
capacity of the tube will be 2% times 
greater than the number of vehicles 
to be expected when the tunnel is 
completed. We have seen, however, 
so many instances where new and 
improved facilities created new 
traffic that would not have other- 
wise existed, that we feel it neces- 
sary in the public interest to assume 
that within a relatively few years 
the number of vehicles passing into 
and out of the tunnel will equal its 
potential capacity to anticipate the 
probable results.” 


Original Estimates of Engineers 


Original estimates by ‘engineers 
of the capacity of the Holland tun- 
nel and estimates for the Detroit 
tunnel were based on the speed of 
12 miles an hour for vehicles in the 
tubes. Practice has shown that traf- 
fic can be safely moved at 35 miles 
an hour, thus causing a substantial 
upward revision of the estimated 
capacities. Operating figures of the 
Holland tunnel indicate a yearly 
traffic exceeding by 15 per cent. the 
estimate made by engineers for the 
fourth year of operation and reached 

!on a yearly basis 66 2-3 per cent. of 
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the tunnel’s estimated capacity’ of | fifth is the Mobile, Ala., mill nor 


15,000,000 vehicles annually. constru 


Detroit & Canada Tumnel Co. will 
receive in addition to income from 
operation of the tunnel proper, ‘in- 
come from the real estate develop- 
ment at the entrances to the tunnel, 
A substantial portion of the real 
estate will be available for develop- 
ment of. revenue producing facilities 
such as office, hotel and other com- 
mercial buildings. 

Capitalization of Detroit & Can- 
ada Tunnel Co., consists of $8,500,- 
000 first mortgage 6 per cent. sink- 
ing fund gold bonds due 1953; $8,- 
500,000 20-year 6% r cent, con- 
vertible sinking fund gold deben- 
tures due 1948, and 3,100,000 shares |: 
of no par value common stock, there 
being 2,250,000 shares outstanding 
and 850,000 shares reserved for con- 
version of the debentures, 


International Paper 
Increases Kraft Mills 


From Our Own Correspondent 

MONTREAL, — International _ Paper 
Company is planning the construction 
of another’ kraft paper mill in south- 
ern United, States with a capacity of 
about 200 tons a day. A:careful study 
has been made of sites offering the 
most favorable conditions and several 
are now under consideration in the 
Carolinas. The company expects soon 
to announce the selection of one of 
these sites for the location of its new 
mill. 

The plant will be the sixth southern 
kraft paper mill of International Paper 
Company and will increase the daily 
capacity of the company in this group 
of mills to about 900 tons of kraft pa- 
per and board. Two of the company’s 
southern mills are at Bastrop, 3 8 
third is at Camden, Ark.; a fourth is 
located in Moss Point, Miss.; and the 


THE ALL CANADIAN: ROUTE REACHED 


Wh 


FORT WILLIAM 
PORT ARTHUR 


NOTHER link has been forged 
in the bond between the East 
and West. An All-Canadian 

telephone circuit now bridges the 
1,500-mile gap between Bell Tele- 
phone points in the East and Win- 
nipeg. The engineering difficulties 
through the sparsely populated sec- 
tion between Sudbury and Fort 
William have been overcome. “Long 
Distance” can now connect you 
with Winnipeg, Port Arthur and 
Fort William in only a few minutes. 
This is just one more step towards 
speedier telephone service between 
the principal centres of the Do- 
minion. 
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+ Price: $35.00 per Class “A” 
- ghare and accrued dividend 


ei 


i 


gE ¢ 
ii 


Prospectus on request 


_ RENE-T.LECLERC 
ees 


a 


at 
Hil 


E257 


& A GUARANTEED 
: FIRST MORTGAGE 


3 Border Cities 


Maturity & to 10 


years. 
Denominations: 
ft. 5 oe $100 

DS a : 

oY Ts & Daly. 

Per | Legal Investment 

Cent.| for Canadian Life 


ies niet tO S fees, 


pits 


: 


and Fire Insur- 
ance c 
Write for Circular to-day 
BOND DEPARTMENT 


* Border Cities Company 
605 C.P.R. Building, Toronto 


~ 


A Growing 
Industry 


Northern Ontarie is in relation 
and Mining industries, 
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HALIFAX STORAGE 
BONDS ARE SOLD 
CARRYING BONUS 


Constructive Maritime De- 
velopment Financed by 
6% Bond Issue 


From Our Own Correspondent 
MONTREAL.—In Halifax, there 
is much favorable comment in busi- 
ness circles on the Nova Scotia Pub- 


lic Cold Storage Terminals, which is 


now being financed by a bond issue 
offered publicly by Geary and Co. 
and Hanson Brothers. 

To date, Halifax has not had the 
modern cold storage facilities to be 
found in every large shipping centre. 
The Nova Scotia Public Cold Storage 
Terminals, Limited, is erecting at 
Halifax a modern cold storage plant 


and terminal warehouse under a con- 


tract approved by the Dominion Gov- 


ernment which has undertaken to 


pay a substantial cash subsidy to the 
company upon completion of the con- 
struction. The plant is well-located 
to take advantage of the railway and 
shipping facilities of the port of Hal- 
ifax. As the apple growing industry 
and the fishin 
large in Nova tia, the new term- 
inals, which will be completed by the 
end of next April, should benefit ma- 
terially by business from these two 
sources. 

The new terminals will include a 
general cold storage warehouse; an 
apple and potato storage warehouse 
with precooling plant; a fish cold 
storage warehouse with freezing and 

rocessing plants; a fish landing 
Puilding: an ice storage plant; and 
a power house building. 


-700,000 
Nova Scotia Cold Storage Terminals Limited 
First Mortgage, ee 6% Sinking Fund 


Capitalization: Authorized Issued 
First mort. 6% bonds $2,500,000 $1,700,000 


326,250 
000 


The Company leted 
April next, a large modern fireproof pu 
cold storage plant and terminal which will 

general commodities such as apples 
and potatoes, and freeze and process fish. 

Subeidy: Government will pay over a four- 
year period an amount equal to 30 per cent. 
of the cost of construction and equipping the 
terminal. 

Assets: Coverdale and Colpitts, consulting 
engineers, place a valuation on the completed 
plant of $3,100,000, which, plus, a working 
capital of some $200,000, will be equivalent 
to $1,940 for each $1,000 bond. 

Security: Will be a first mortgage on all 
the assets of the company, with the exception 

| of a portion of the subsidy equal to the par 
| value of the notes to be issued by the com- 


pany. 

Sinking Fund: Sufficient to retire at par 
by maturity the total issue of bonds. Further 
bonds can only be issued to the extent of 
two-thirds of the cost of additions to the 
property, provided that earnings during the 

| preceding twelve months shall have been 
equal to 2% times the annual interest 
charges on the bonds. 

Earnings: Estimated for the second year of 
operation will at least be equal to twice 
annual interest requirements, and larger in 
ee Includes business men of 
standing in Nove 

Offered: November, 1928, by Drury & Co. 
and Hanson Brothers at par, carrying ® 
bonus of two and one-half common shares 
with each $1,000 bond. 


| New Brunswick Bonds Sold 


to Yield Buyer 4.50 Per Cent. 


| 
} 
} From Our Own Correspondent 


News of Investnent Markets 


industry loom so 


Bond Notices 


St. Lawrence Paper Mills Limited 
will redeem on January 2nd next all 
of its outstanding 6% per cent. ten 
year sinking fund mortgage deben- 
tures, due January 2nd, 1936, at 102, 
payment to be made at the principal 
offices of the Bank of Montreal in 
Montreal, Toronto, Winnipeg, Van- 
couver, Halifax, Three Rivers or 
London, England, or at the Agency 
of the bank in New York city. 


On December 1 next, the Quebec 
Railway, Light, Heat and Power 
Company will redeem all its out- 
standing 5 per cent. consolidated gold 
bunds, due 1939, at 105, payment to 
be made at the office of the Montreal 
Trust Company, Montreal, or the 
Bank of Scotland, in London, Eng. 


BOND REDEMPTIONS 


Rate Due Redeem. 
St. Law. Paper Mills 
10-yr. debs. 6%% 1929 Jan. 2 
Que. R. L. H. & P. 5% 1939 Dec. 1 
Canada Vinegars 614% 1945 Dec. 1 
Mercury Mills 64%4% 1942 Nov. 15 
Howard Smith “% 1984 Dec. 1 1 
Rolland Paper 6% .... Jan. 
Lake Superior Paper 6% 1941 Mar. 
Page Hersey Tubes 6% 1926 Dec. 
Rolland Paper 6% 1932 Jan. 
Can. Vinegars -- 64% 1945 Dec. 
Bawif T. Grain 6% 1947 Dec. 
Abitibi Power 6% .... Dee. 


General Brock Hotel 
Offer Bonds at Par 


A new issue of $1,000,000 6 per cent. 
20 year first mortgage sinking fund 
gold bonds of the General Brock Hotel 
Company is being offered by W. A. Mac- 
kenzie Co., Toronto. 

The General Brock Hotel Company 
has commenced construction of a mod- 
ern ten-storey fire-proof hotel at Niag- 
ara Falls, Ont., which will contain 247 
bedrooms with baths, and the usual 
dining rooms and other public accom- 
modations. The ground floor will con- 
tain 16 stores for renta!. 

Particulars of the issue follow: 


102 


j 


ee General Brock Hotel Company Ltd. | 


Niagara Falls, Ontario 
6% First (Closed) Mortgage 20-Year 
Sinking Fund Gold Bonds 
| Dated Oct. 1, 1928 
Capitalization— 


6% ist mtge. bonds 
Common stock, n.p.v. 


+—Shares. 
§$—Approx. number of shares. 
Company—Formed to erect ten-story fire- 
proof hotel at Niagara F<ll:, Ont. 
Securtty—First mortgage on the land, 
buildings and equipment and on all other 
assets of the company. In addition, the com- 
pany must accumulate and maintain, out of 
earnings, a special reserve fund of $90,000. 
Assets—Estimated investment $1,530,000. 
Earnings—Estimated, on an annual aver- 


Authorized To be issued 


$30,000 $20,000 


age occupancy of 53 per cent., to be $265,797, | 


or more than four times bond interest. 
Offered—November, 1928, at $100 and 
accrued interest, by W. A. Mackenzie & Co., 
| Toronto, to yield six per cent. 


Quinte ‘Milk Products 
Being Financed 


Financing of the Quinte Milk Prod- 
| uets Ltd., at Wellington, Ont., is being 
undertaken by Dickson, Jolliffe & Co 


Ltd., by the issuance of $200,000 7 per 


;cent. cumulative convertible sinking 
fund preferred stock. 


The company acquired Campbell’s | 


Creameries Ltd., Wellington, Ont., a 


Maturing Oct. 1, 1948 | 


$1,000,000 $1,000,000 | 


THE FINANCIAL POST 


OFFER WESTERN 
BRIDGE SECURITY 


Vancouver House Participates 
in Large American 
Issue 


From Our Own Correspondent 


MONTREAL.— An American syndi- 
cate headed by J. & W. Seligman & Co., 
and in Canada by R. P., Clark & Com- 
pany, of Vancouver, are offering this 
week $3,000,000 of first mortgage 6% 
sinking fund bonds of the Columbia 
River Longview Bridge Company. 

This company has been organized 
under the laws of Delaware for the 
purpose of constructing. operating and 
maintaining a toll bridge across the 
Columbia River, connecting Longview, 
Washington, and Rainier, Oregon. The 
bridge will be conveniently situated 
with respect to all the through north 
and south motor highways of Pacific 
coast regions, west of the Cascade 
Mountains, and will open the quickest 
and most convenient through route for 
traffic between Washington and all 
points south. 

Further pagticulars of the issue fol- 
ow: 


$3,000,000 
Columbia River Longview Bridge Co. 
Ist Mortgage 6% S. F. Gold Bonds 

Dated: Oct. 1, 1928. Due: Oct. 1, 1953. 

Sinking Fund: Beginning April 1, 1933, in 
semi-annual instalments, calculated to retire 
the entire issue at or before maturity. 

Bridge: Across Columbia River, connecting 
Longview, Wash., with Rainier, Ore. It is 
estimated that the bridge will be completed 
within two years so that the first full calen- 
dar year of operation will be 19381. 

Bethlehem Steel Company has entered into 
contract to construct the bridge. By Guar- 
anty Agreement, Bethlehem Steel Co. will 
unconditionally guarantee payment of the 
principal, interest and sinking fund instal- 
ments in respect of the bonds until delivery 
of the fully completed bridge in accordance 
with the construction agreement or until 
July 1, 1935, whichever is earlier. 

Security: Secured by a first mortgage on 
all real property, including bridge, its ap- 
proaches, and the Federal franchise with 
which it will be constructed and operated. 
The cost of the bridge, including carrying 
charges during construction, financing ~ ex- 
penses, estimated to be at least $5,800,000. 

Earnings: During first year of operation, 
net income, before interest, depreciation and 
U. S. income taxes, of at least $430,000, or 
| 2.20 times maximum annual interest require- 
ments on this issue. 


| Parsons 
j} and R. P. Clark & Co., at 9914 and accrued 
interest, to yield 6.54 per cent. to maturity. 


General Tire Corp. 


Make Bond Issue 


| General Tire Corporation (of Canada 
| Ltd.) are offering $100,000 6% per cent. 
| first mortgage bonds to provide the 
company with working capital and dis- 
charge the present first mortgage of 


The ‘bonds are secured by a first 


| company. 
| The company is engaged in the manu- 


Offer: J. and W. Seligman & Co., Graham, | 
& Co., Bradford, Kimball & Co., | 


SHERWIN PAINT 
EARNINGS OVER 
$13 ON COMMON 


WABASSO COTTONS 


DIVIDEND ACTION 
WAS UNEXPECTED 


Improvement Recorded in|Specialty Lines and Com- 


All Branches During 
Year 


From Our Own Correspondent 

_ MONTREAL.—The Sherwin-Wil- 
liams Company of Canada report 
earnings for the year ending August 
3 last of $1,000,197, This compares 
with $831,904 in the preceding year. 

After the deduction of $140,638 in 
respect of depreciation, $14,786 for 
pensions, and after providing $71,900 
fo income tax, net earnings remain- 
ed amounting to $772,871. Preferred 
dividends amounting to $240,625 
were paid leaving net earnings on 
the commor. stock of $532,246 or 
13.3 per cent. as compared with 
$353,587 or 8.84 per cent. in the pre- 
vious year. Common dividends were 
paid amounting to $240,000 leaving 
a balance for the year of $292,246 
carried to surplus account which now 
stands at $4,313,066. ' 

Working Capital Up 

Current assets of $5,836,987 and 
current liabilities of $1,723,410 leave 
a net working capital of $4,113,577. 
A comparison over the last two years 
follows: 

. 1927 


1928 
Current assets .. $5,836,987.86 $5,131,767.14 
Current liabilities 1,723,410.85 1,240,779.85 


Net work. cap. .. $4,113,577.01 $3,890,987.29 


Improvement General 

The statement discloses a healthy 
growth of the company’s business in 
all its products, while the production 
and marketing of lacquer for manu- 
facturing, automobiles and household 
use has placed the company in a 
prominent position. in this branch 
of the industry in Canada. The re- 
sults of the year are in keeping with 
the company’s history of successful 
achievement and encourage an opti- 
mistic outlook for the advancement 
of its prosperity. 

During the year under review the | 
company acquired a controlling in- 
terest in the Winnipeg Paint and 


| Glass Company, Limited, and this. 


mortgage on all the property of the | 


new connection provides a valuable 
addition to the distributing facili- 
|ties for the company’s products in 
| Western Canada. 

The directors were re-elected with- 
| out change. 


McColl-Frontenac Issues 


Details of New Stock 


From Our Own Correspondent 
MONTREAL.—McColl-Frontenac Oil 
Company, Ltd., has forwarded to share- 
holders a letter giving details of the 


facture of automobile tires and tubes | forthcoming issue of 70,833 shares of 


| and general rubber gvuods. 


common stock, which will be offered at 


Particulars of the issue are as fol- | $20 a share to holders of record No- 


ows: 
$1,000,000 

General Tire Corporation (of Canada, Ltd.). 
6% First Mortgage Gold Bonds 
| Dated Aug. 1, 1928 

‘0 

Capitalization— Authorized Outstanding 
64% Ist mtge. bonds $100,000 $100,000 
Class “A” participat- 

ing shares n.p.v. .. 25,000 10,000 
Class “B” shs., n.p.v. 25,000 25,000 
Company—Manufactures automobile tires 


vember 30, on the basis of one share of 
| the new stock for every six shares held. 
Subscription price is payable in two 
instalments of $10 each, the first one 


Due aes! 1948 | payable on or before January 2, 1929, 


{and the second on or before February 
1, 1929. Warrants not used in making 
subscriptions before the close of busi- 
as January 2, 1929, will be null and 
void. 

The funds provided by the sale of the 


company that had been in operation for | and tubes and a general line of rubber goods. | additional stock will be used for the 


five years manufacturing and selling 
ice cream, butter and cream. The by- 
product field had not been exploited by 
Campbell’s Creameries but the new 
company erected a modern milk prod- 
uct factory and entered this field with 
casein and lactose. The plant is de- 
signed to handle the products from 
100,000 pounds of milk a day and the 


Plant is located at Oakville, Ont. 
Security—First mortgage on the real prop- 
|erty including fixed assets and a floating 
| of the company. 
Assets—Total 
for each $1,000 of bo 
Earnings-—Average annua! net profits over 


' 


| interest requirements. imated net earn- 


| charge on all other assets and undertakings | 
assets appraised at $2,500 | 
nds. 


a period of four years were over five times | 


following construction program: 

1. Additions to Toronto Refinery to 
| provide for the manufacture of Cyclo 
Gasoline and increased production of 
Marathon Hi-Test Gasoline. 

2. Additions to Montreal refinery to 
| provide for increased production of 
| Marathon Hi-Test Gasoline. 


} 


petition Said to Have 
Affected Earnings 


From Our Own Correspondent 

_MONTREAL.—In passing the $4 
dividend on its common stock Wa- 
basso Cottons provided a mild sur- 
prise for the market. Though the 
company passed its 50 cents quarter- 
ly bonus on the common last month, 
it was not generally expected that the 
dividend would be dropped entirely. 
The stock reacted from 70 to 55 on 
publication of the news. 

There are two reasons which, in 
addition to the general depression 
that has surrounded the industry for 
some time back, may have influenced 
the management in making their de- 
cision. One lies in the fact that Wa- 
basso has specialized in the produc- 
tion of high grade white cotton goods 
and a considerable part of its output 
is devoted to that end. The trend of 
fashion has been to get away from 
this to colored fabrics and rayon 
weaves and consequently Wabasso 
may have had difficulty in maintain- 
ing a market for its production of 
this line. However, the company has 
had a more varied output in recent 
years, and is producing rayon silk 
weaves from machinery installed a 
year ago. Any trouble in this re- 
spect therefore can be obviated over 
a period of time. 

The other factor lies in the in- 
ventories of raw cotton, as shown 
in the company’s balance sheet at 
June 30 last. This total of $2,202,960 
shows an increase of about $1,400,- 
000 over the previous year and may 
indicate that a loss will have to be 
taken in this respect. 


Situation Better 


The Wabasso Cotton Company was 
incorporated in 1906. In 1912 the 
company purchased all the capital 
stock of the St. Maurice Valley Cot- 
ton Mills and in 1916 a controlling in- 
terest in the Shawinigan Cotton Com- 
pany. 

The company’s mills, located at 
Three Rivers, have a total capacity of 
2,100 looms and 100,000 spindles. The 
company’s balance sheet as at June 
30, 1928, showed a decrease in net 
earnings from $272,917 to $216,800. 
Earnings on the common stock of 
which there are 70,000 shares of no 
par value outstanding were $3.09 as 
a share as opposed to $5.20 in the 
previous year. The working capital, 
however, was stronger by some $260,- 
000 and now stands at $1,158,819. 

The textile industry has been 
through some hard times lately, and 
it is doubtful if any of the cotton 
manufacturers will show earnings 
equal to those of last year. However, 
the situation is firming up to some 
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Halifax 
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SELECTION 


ment group, and many poor ones, too. There are 
good common stocks, for example, whose earnings — 
and dividend background entitle them toan ine 


vestment rating, and poor bonds which, on 


the 


other hand, must rightly be rated as ji 
Quality, rather than type, is the factor of im - 
portance in the selection of investment securities. 
The protection of quality is assured to the in- 
vestor who selects the offerings of investment 
bankers whose reputation for integrity is securely — 
established and jealously maintained; and who, 
moreover, possess first-hand information concern- 
ing the governments or corporations w se 
securities they recommend. + io 
On ene ee 


Securities for Sound Investment 


Head Office— St. James and St." Peter Streets— Montreal 


Blackburn Building 
. OTTAWA — 


10 King Street East 204 


extent in.the United States, and: a) Sinclair 


betterment in conditions there will 
be reflected in Canada in due course. 

Stronger buying is in evidence al- 
ready, and though it will take some 


time for the industry to work its way | $125 


out of the predicament in which. it 
has been placed, it seems that gener- 
ally speaking, the outlook is certainly 
no worse and probably a little better 
than it has been in the past year. 
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another seat on the To 
cha from A. J.°F 


It is also ann a 
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change. i. ettit, 

to hie. home through 

the Mackenzie member: 


New issue 


St. Lawrence Blvd. and Prince Arthur St., Mon 


. fe. ep QRS 


6% First Closed Mortgage S ‘und -B 
1928. To mature, October 


to be dated October 1, 


$5 


PRICE: 99 and accrued interest, y 


over 6.10% © 


MATTHEWS & COMPANY 
LIMVIEL ; : aby 
Investment Bankers __ 


255 Bay Street 


S.A. Morrison & Co. 


LIMITED 
INVESTMENT 
SECURITIES 
BANKERS 


‘Northern Ontario Bldg. 


Acts as ixecutor, Administrator. Trustee, Guardian, Agent and 


any other Fiduciary 


| MONTREAL—The Bank of Montreal 3. Additions to the company’s chain | 


and the National City Company are 
| eitecten this week ,.265,000 Prov- 
| ince of New Brunswick 4% per cent. 30 
| ear non-callable gold bonds. These 

onds, which are issued for refund- 
ing purposes, are a direct and primary 
obligation of the province and are a 
charge upon the consoiidated revenue 
fund of the province. 

The bonds are being offered at 95% 
| and accrued interest, yielding about 
4.80 per cent. 


capacity. 
Official Administrator for the Northern Judicial 
toba and for the Swift Current Judicial District 
Head Office: Branch Office: 
BRANDON, MAN Swift Current, Sask. 


‘District in, Mani 
JOBN R. 
Managing 


bulk of this production has already | ings, upon completion of present financing.,| of Red India i i 
been contracted for, it is said. | Golave Gapenciation ond tinen, $6 par ohere | oihae pareetine sorvee Santon and 
Particulars of the issue follow: on the common shares. : 
$200,000 Offered—November, 1928, by General Tire e | 
Quinte Milk Products Ltd. | Corporation (of Canada, Ltd.), at 100 to| Moirs Sales Are Heavy; 
7% Cum. Conv. Preferred Stock , 


| yield six and one-half per cent. * 
7% Preferred, par From Our Own Correspondent ! 


value $100 $200,000 $200,000 = ay. MONTREAL. — All th lant f | 
Common, n.p.v. -..... 6,000sh. 6,000sh.| City of Saskatoon Moivre Limited, in Melifax. are non | 


a i ° : 
Company—Engaged in the dairy business Tax Collections Up running at capacity, and it is antici- | 


and the production of cream, butter, ice | 
cream, casein and lactose, Plant located at | . : pated that the total value of sales this | 
Tax collections of the City of Saska- | yoar will be well in excess of 1927. To 


Wellington, Ont., where the company have | 
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Barrett & Wood, 
Limited 
Investment Bankers 


132 St. James St., 
MONTREAL 


Write for our selected 
list of Offerings. 


Dickson, JOLLIFFE 


William E. Reid Co. 
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Established 
1910 


Credit - Canada 


Limitee 


Investment Bankers 
132 St. James St., Montreal 
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Alberta Foxes for Europe 


Marking a new stride in the silver 
farming industry vf Alberta, sixty 
Mve foxes from the fox farm of Wil- 
Colpitts were shipped from Cal- 
Klosters, 


Ty recently, bound for 


Nova Scotia Bonds Put 


on Market by Syndicate | 


From Our Own Correspondent 
MONTREAL.— Headed by me - 
| Company Inc., an Amcrican syndica 
is 0 ma this week, $2,000,000 of 20- 
year 43% per cent. bonds of the Prov- 
ince of Nova Scotia. This is part of an 
authorized issue of $5,000,000. Cana- 
cian members of the syndicate are the 
Royal Securities Corporation and Mc- 
Leod, Young, Weir and Company. 
| Proceeds of the present 
; $2,000,000 in bonds will be expended 
'for refunding existing indebtedness. 
'These bonds will constitute a direct 
, obligation of the province and a charge 
‘upon all its revenues, moneys and 
| funds. . : 
| As at October 25 iast, Nova Scotia 
had a total funded debt, including this 
lissue, of $45,763,990. After deducting 
| sinking fund and indebtedness of rev- 
| enue-producing divisions, there remains 
ja net debenture debt of $31,142,587. 


| Investment House 
| Suggests Exchange 


| A proposar for the exchange of 
Dominion of Canada 52 per cent. bonds 
| for Canadian Northern Railway Com- 
jpany, 4 r cent. debenture stock, 
guaranteed by the Dominion of Can- 
ada, is being suggested by a Toronto 
| bond house. At the present time the 
‘former bonds are seliing at about 
102.56 and yielding 5 per cent., while 
the latter are quoted around 94.87, to 
yield 5 per cent. Both bonds mature in 
1934. . 
The arguments in favor of the 
'switch are pointed out by the bond 
house as follows: 

1. The investor is selling a bond at 
a premium.and buying one at a dis- 
| count, thus consolidating this premium 
| into a profit. : 
| 9 The Canadian Northern Railway 
stack will be redeemed by the Govern- 
|ment at par in 1934—-an appreciation 
|of more than five points. 

3. By investing the total amount of 
money. received from the sale the in- 
| vestor will increase his par value by 
| the exchange. 5 

4. The yield is the same in both 
cases. E 


issue of 


three and one-half acres of property. 
Convertible—At any time into two shares 
of common for each preferred. 
Offered—November, 1928, by Dickson, 
Jolliffe & Co., at $100 carrying bonus of 
four shares common with each ten shares 
| preferred. 


Common Stock Issue 
By Dominion Oil Co. 


A syndicate composed of John Stark 
& Co., W. R. McCoo & Co., and Pringle 
Holmes & Co., announced this week the 
over subscription of a new issue of 
30,274 shares of no-par value common 
stock of the Dominion Oil Co., Ltd. 

The company acquired the assets of 
a company of the same name which car- 
ried on business from April 16, 1928, 
when it acquired the assets of the Deep 
Rock Oil Co., to August 31, 1928, when 
it sold out to the present company. 
The company is engaged in the business 
of wholesale and retail distribution of 
gasoline, oils and greases. At present 
the company owns or controls 118 ser- 
vice stations and has acquired the sole 
right to distribute and sell Havoline 
Oil in Ontario. Another product of the 
company is “One Thousand Mile Axle 
Grease” which is sold in Canada, the 
West Indies and New Zealand. 

Details of the issve are: 

30,274 Shares 
Dominion Oil Company, Limited 

Capitalization— Authorized To be issued 
No par value shares 100,000 30,274 

Business—Wholesale and retail distributors 
of gasoline, oils and greases. The company 
has acquired three bulk storage plants, two 
of which are in Toronto, and the third in 
Niagara Falls, and a suitable property has 
been acquired at Preston for another bulk 
storage plant. 

Earnings—Estimated at $80,000 per an- 
num. Former company had net profits for 
four and one-half months of $10,105, after 
all charges including depreciation 

Purpose of Issue—The proceeds of the 
present issue will be used to finance the 
capital expenditures to which the company 
is now committed; to acquire additional 
properties within the areas now served by 
the company; to provide working capital 
and for the general purposes of the company. 

Havoline Oil—The company has acquired a 
ten-year contract with the Havoline Oil 
Company of Canada, Ltd., carrying the sole 
right to distribute and sell Havoline Oil for 
the entire province of Ontario. 

Offered—November, 1928, at $J5 per share, 
by John Stark & Co., W. R. McCoo & Co., 
and Pringle, Holmes & Co.. 


toon for the first ten months of the 
| year amounted to $1,193,192.98, an in- 
| crease of $126,317.35 as compared to the 
corresponding period of 1927. 

The 
| both current and arrears. 

Building permits issued to the end 
lof October amounted to $5,414,417, 
| which compares with a tutal of $3.24. : 
|995 for the whole of 1927. The number 
|of permits issued during the ten 
months total 1,080, of which 809 were 
for residences, 2 for apartment blocks 
and 36 for factories, warehouses and 
public garages. 17 permits were taken 
out during the period for stores, one 
of these being for the large new 
premises being erected by the T. Eaton 
Company and which will 
occupancy by December 1. 


Tenders and By-laws 


Dec. 1.—Shelburne.—$70,000, 5 per cent. 
20-instalment. 

Nov. 23.—Town of Terrebonne, 
$100,000, 5 per cent. 
serially from October, 1929, to the first of 
October, 1968. Osias Vezina, sec.-treas. 

Nov. 22.—Magog, Que.—$92,000, 5 per 
cent, debentures, redeemable serially from 
November 1, 1929, to November 1, 1958. Alf. 
Tourigny, sec.treas. 

Nov. 20.—Noranda.—$360,000, 5 per cent. 
40-yr., serial bonds ; $20,000, 5 per cent. 10-yr. 
| serial bonds ; $33,000, 5 per cent. 20-yr. serial 
| bonds. Frederic Hebert, sec.-treas. 

Nov. 26.—Nelson, B.C.—$240,000, 5 per 
| cent. 20-yr. debentures W. E. Wasson, clerk. 
(See announcement on page 14). 
Nov. 24.—Timmins.—$68,500, 514 per cent. 


| 15 and 30-instal. local improvement and 


| school debentures. H. E. Montgomery, clerk | 


(See announcement on page 14). 
Saskatchewan 


and treas. 


| Authorizations 


| Rural Telephones—P‘broch, $1,800; 
| count, $11,825; Paynton, $2,150; Glen Mary, 
| $900; Manitou Lake, $1,000; Town of Delisle, 
| $2,300. 


Debentures Reported Sold 


Vis- | 


be ready for | 


cope with the demand for its products 


from Canada and from foreign mar- | 
kets, the company about a year ago | 


completed an eight story addition 


improved showing applies to | which increased its floor space by 73,- 


000 square feet. 

ae ety of the latest type was in- 
stalled in the plant, and this year the 
company is reaping the benefit of its 


increased productive capacity and the | 


lowered costs, resulting from the exten- 
sion to its properties. 


RAMSAY, STEWART 
AND COMPANY 


Investment Securities 


Northern Ontario Bldg. 
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MURRAY € COMPANY 
Specializing in 
Government, Municipai ana 
Corporation Bonds 
METROPOLITAN BUILDING 
ELGIN 8429-20 TORONTO 


CAREFUL INVESTORS 
SHOULD BUY 





Granted by the Local Govern- | 
|} ment Board from Nov. 3 to Nov. 10, 1928. | 


i 


Schools—Rabbit Lake, No. 4774, $7,000, | 


15-yrs., 614%, C. C. C 


ina ; | 


ross & Co., 
Sprayville, No. 1520, $4,000, 10-yrs., 5%%, | 
H. M. Turner & Co., Regina; Kincaid, No. | 


2953, $2,000, 10-yrs., 6%, H M. Turner & 
Co., Regina; Golden Heart No. 4766, $4,500, 
15 yrs., 6%, H. M. Turner & Co., Regina; 
Megan, No. 4260, $1,500, 15-yrs., 574%, 
Houston, Willoughby & Co.; Richlea, R. T. 
Co., $1,000, 10-yrs., 7%, C. C. Cross & Co., 


Regina. 
i 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


| Place 
Saskatchewan Schools 

| Swansea, Ont. 

| Preston 

| Mun. of Twp. Tache ..... ovece 
Mun. of Burnaby 

| 


| Mun. of Burnaby .... 
{ 


| 
| New Brunswick ........ eboesne Nov. .... 


OFFERINGS OF CORPORATIONS AND FOREIGN 


Bond Issues— Date Issued 


Metropolitan Corp. of Canada .. Nov. ...+++ 
| La Corp d’Aqueduc de 
Normandin 


Municipal 


Bank of Commerce 
Wood, Gundy & Co. 
Lagueux & Darveau 
Wood, Gundy & Co., 
Pemberton & Son ... 
Wood, Gundy & Co., and 
Pemberton & Son 
—Provincial— ; 
Bank of Montreal, and National City Co. .. 


Offered by 
Greenshields & Co. 


Dube, Leblond & Co. ....++ cocvccccece eeese 
Lagueux & Darveau ...sesseeeseeee eeecces ° 


SECURITIES 


Amount 
$20,000 
109,919 

41,027 
28,000 
100,000 
225,000 


$2,265,000 


Rate Maturity 


10 & 20- yr. 

10 & 15-ins. 

30-yr. ser. 
1938 
1958 


1958 


5% 
5% 
5% 
444% 
5% 
44% 
Amount 
$175,000 


50,0000 
20-yr. ser. 20,000 


Due 
1947 


1943 


Rate 


~~ 
6% 


6% 
54% 


MUNICIPAL BONDS. 


Invest your money in safe and read. 
ily resaleable municipal bonds tc 
yield 5% or more. Every bond ir 
legal for the investment of trust 
funds. 


For over seventeen years we have 
given the most careful study to what 
constitutes real security behinc 
municipal tonds and our standards 
are generally used by the largest 
buyers of bonds in Canada. 


W. L. McKinron & Co. 


205 McKinnon Bldg., Toronto 
Tel. Elgin 4429 


A LIMITED NUMBER OF PREFER- 
RED SHARES AVAILABLE WITH 
LIBERAL COMMON STOCK BONUS 


The ONTARIO WINE Co. Limited 


New Toronto Phone Lakeside 5454 


%e INVESTOR 


Published monthly in the interests 
of sound investment, and sent gratis 
to interested inquirers, 


McLeod, Young, Weir 





and Company,, Limited 


INVESTMENT SECURITIES 
302 BAY STREET TORONTO 


LIMITED 
Orders Executed on the 
Toronto Stock Exchange 
R F. Davison 
Member Toronto Stock 
Elgin 7193-4.5-6 
Royal Bank Bidg. = Toronto 


FOR FINANCING 
Automobile and Other Sales 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securities 
350 Bay St., Toronto 


Kippen & Company 


.NCCRPORATEL 


INVESTMENT BANKEBS 


Stocks, Bonds and Grain’ : 
635-639 Grain Exchange © 
WINNIPEG 
MEMBERS 


Winnipeg Stock Exchange 
Chicago 


Board of Trade 


Winnipeg Grain Exchange 


— INVESTMENTS — 
GAL OWAY, CLEARY & COMPANY — 


STOCK: BOND: 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 
Direct private wires to New York, Chicago, Toronto, Winnipeg, 


WESTMAN CHAMBERS (Ground Floor) 


HOW TO INVEST 


Absolute security should be the first consideration in making an investment, 


especially if the investor’s means are limited. A 
ted by the 


in value and which is not affec 


security which will not depreciate — 
fluctuations of the é 


market is th 
most desirable investment for any one who wishes to avoid the of Se 
ired at considerable : 


tion and keep what has, perhaps, 


acqui 


at self-sacrifice. 


“CANADA PERMANENT” Bonds - a security of 


which are an obligation of Canada’s 
a legal investment for Trust Funds. 
The Bonds 


bear interest at the rate of 


4°%47% 
per annum, payable half-yearly, and are issued in sums of $100 and upwards. 
If you desire an absolutely safe investment, please call or write for full partie- 


ulars of the Bonds of this Corporation. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET 


Established 1855 TORONTO 2 


Some of the important factors to be con- 
sidered in buying mining stocks are 


discussed in our 


NOVEMBER MARKET LETTER 


An examination 


of the International 


Nickel-Mond situation, analyses of Lake 
Shore, Teck-Hughes, McIntyre-Porcupine 


make this number of our letter of timely 
interest. Please use the coupon, 


JOHNSTON 


14 King Street East, Toronto, Ont. 


ARD 


Royal Bank Building, Montreal 
Please place my name on your list w receive your “Market Letter”* 


& Co., Limited 
Head Office: Metropolitan Building 
TORONTO 
- Offices also at: 
Monrreat Orrawa Hamitton Lonpon 
New York 


tzerland, where they will be used 

_ *0F breeding parposes. This precious | Nova Scotia Public Cold 
_ S8go is valued at $15,000 and was car- | Storage Terminals 

1 to New York by the Canadian | 

Pacific Express Company. Special in- | 

te peel had been ne em cattion | 

oes ing, watering and general care | ; 

acnet the animals, whose hides bring such —- eee, ” 
(S high price on the fur markets of the Quinte Milk Products 


| La Saire Telephone Co. 4 HOSFITAL STREET = 


6% 1958 1,700,000 
. MONTREAL 


with each $1,000 bond). 


5,000,000 
1,000,000 
1,000,000 


Drury & Co., and Hanson Bros. .....++++++ 
(With bonus of 24% common shares 
National City Co., Guaranty Co. of N.Y., 
Bank of Montreal 
Company 
W. A. Mackenzie & Co. ....seecescececcere 


Dickson, Jolliffe & Co. .......cecseeeeesees 
(With bonus of 4 shares 


P Railw: Name SOS SSSSHSSSSSSHSHSHSHSSSHSSHSSSESSOSOSSOESSCEOESHESS OE SSESESOSOSESE 
Can. acific ay 
1948 COS SSSSHSHSHOSESESSEHSHSHEHHHSHSEPSSSSESSHESESSHOSEOEEEHHEDRES 


General Tire Corp. .......+.+++ Mov. ccqoce 1968 


Soecee MOVs coccce 


Pref. 200,000 1 
common with each 10 shares preferred.) 


e 
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THE FINANOIAL_ POST 


Member Audit Bureau of Circulations 


HN BAYNE MACLEAN 
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i RUTLEDGE 
“Managing 8. CHALMERS 


weekly presenting in a popular 
nner, rellable information sporting in- 
business and nationa) affairs in 
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international business, sees no harm 
in seeking business wherever he may 
find it. People who let contracts to 
outside firms, or “foreign” contract- 
ors, as they are called, are not infre- 
quently called upon to meet the 
charge that they are disloyal to their 
own home towns. One cannot dis- 
miss the complaints of the home 
town contractors with an idle wave 
of the hand; the firms with localized 


‘The detailed circulation statement we sur | businesses find the “foreign” con- 

Eo ical oe recognized tractors too much a disrupting in- 

eats. THE FINANCIAL eae. oe fluence and make too much ado about 

eireu % inspection. their activities to warrant one in con- 

sidering the conflict between home 

and “foreign” contractors as un- 
worthy of serious analysis. 


SUBSCRIPTION PRICE: It should be understood that the | 
Canada, sated Cintas, Menice, Britics word “foreign” in the contracting | 
oe 00. rath r business does not refer to the citizen 
of a foreign nation but to the con- 
tractor or contracting firm from 
outside one’s own bailiwick. Thus, 
a contractor from London is a “for- 
eign” contractor to the Hamilton 
firm doing business only in that city, 
but he is not a “foreign” contractor 
to the Hamilton firm that tries to 
. do business in London as well. This 
Pe ee or CAN4 | distinction may seem to indicate that 
Post Sunver or Conronats | the whole controversy is illogical, but 
o there is a bitterness on this subject 
Financia, Post Sever or Mines.) than cannot be ignored. 


° 1. . . 
net Post Reconn op Paose-| The Engineering News Record of 


Half yearly. $7 per volume. | New York has been discussing the! 


question, and it points out that there 
OVEMBER 16, 1928 are three chief charges against “for- 


ear 


Ave., le 

n Blvd. GREAT BRIT- 
The Mac Co. of 
65-66 Chancery Lane, W.C. 2. 
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advanced tastes possible; wealth 
was never more widely distributed 
than it is to-day in Canada and the 
United States and even the day- 
laborer gets more than a mere living 
wage. The result on business is 
evident in every store window or 
magazine advertisement; color and 
style dominate, even in such form- 
erly prosaic articles as radiators, 
telephones and typewriters. Donald 
M. Marvin, economist for the Royal 
Bank of Canada, says, “As the con- 
sumer becomes more discriminating, 
art begins to assume a relationship 
to industry.” 

Surveys among leading manufac- 
turers by merchandising publica- 
tions, by research organizations and 
such bodies as the management ser- 
vice bureau of the Metropolitan Life, 
reveal that many manufacturers are 
finding it possible to establish a 
profitable, though not a fixed, bal- 
ance between standardization and 
styling: Observation of the trend 
of the times, close study of public 
reactions to art movements and to 
new ideas in other and kindred in- 
dustries, analysis of former sales 
records, and consideration of other 
factors which may have a particular 
place in a specific industry, would 
all tend to supply the manufacturer 
with information by which he could | 
plan his style activities. 

Probably for the next few years, 
the tendency will be to divert as 
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ANADIANS can talk to Danzig 

on their telephone. One of the 
smallest self-governing territories 
in the world and one of the most 
important seaports on the Baltic, 
the free city of Danzig, is the most 
recent extension in Europe of the 
transoceanic service. In its twenty- 
seven square miles Danzig has a 
population of 400,000 with a tele- 
phone system embracing 17,200 tele- 
phones. 

Canadian telephone users can now 
be put in oral communication with 
26,048,000 telephones distributed as 
follows: 

Great Britain, 1,600,000; Ger- 
many, 2,850,000; Belgium, 204,000; 
Holland, 237,000; Switzerland, 224,- 
000; France (Paris) 318,000; Den- 
mark (Copenhagen) 127,000; Nor- 
way (Oslo) 43,000; Sweden—(Stock- 
holm, 116,000, Gothenburg, 31,000, 
Malmo, 16,000)—163,000. Total in 
Europe, 5,766,000. 

The Canadian telephone user is 
also within reach through the in- 
strument in his home or office with 
telephones in the Western Hemi- 
sphere, 


PPARENTLY American movie 
producers are finding a good mar- 
ket in Germany. One seldom Sees a 


POST oe : 
Hoover Will Talk Over 
International Matters 


New President-Elect is Great Believer in Consultation 
and Co-operation — What Canada 
May Expect 


By M. M. WILNER 


TN 


“The Rising Tide of Prosperity in Canada” ‘ 


; 


A recent article by Standard Statistics Co, 
crystalized 


2 
x 


the highly favorable 


so clearly 
ition of affairs in Canada that we believed 
investors would be interested in having a copy. 
Through permission of Standard Statistics 
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- NO WARFARE HERE ° 


OME of our free trade newspapers 

/ are noting with glee that a large 
part of the applications made by 
manufacturers to the tariff board 
are for reductions in the rate of duty 
 oncertain articles. They see in this 

an evidence of a rift in the manufac- 
- turing group on the whole question 
of tariff protection; an evidence that 
industry is no longer united on the 
question of protection. They see, in 
short, a change a sentiment in indus- 
try in regard to the fiscal policy of 
the country. 

“The argument thus presented may 
indicate the complexity of the tariff 
problem, but it does not indicate that 
the viewpoint of industry is chang- 

». Industry was never united on 

je details of the tariff. Individual 
manufacturers, it should be recog- 
nized, have from time to time applied 
for downward adjustments in tariff 
and this practice dates back 

to-the imposition of the first customs 
duties. The applications, just as with 
applications for tariff increases, in 
the past were presented to the minis- 
ter of finance and argued out before 
his advisers. Now the tariff board has 
brought all applications for changes 
in-the tariff into the open, and the 


_ . public hears in greater detail, tariff 


' @iScussions that have always gone 
' on. There is nothing new in the 
- analysis by the government of pro- 
posals for tariff changes but the 
method of analysis has changed. 
Applications by manufacturers for 
downward reductions, it may be ad- 
mitted, have increased in recent 
This is a norma! development 
broadening out of Canadian in- 
. ‘As Canadian industry de- 
velops there are yearly added to the 
t many articles that are finished 
products for one producer and raw 
material ‘for another. Each pro- 
oer is justified in seeking to’ pro- 
his own position and few have 
beén slow to take such steps as are 
“Necessary to achieve that measure | 
_of- protection for their interests, 
whether that protection takes the 


eign” contractors. 

“Without paying their 
money and effort, they encroach upon 
a territory where a profitable con- 
struction business exists due to money 
and effort expended by native con- 
tractors; 

“They bid low through ignorance of 
local costs or because they are free 
from or evade the burden of commun- 

ity charges on the native contractor; 

“They have no future in the com- 
munity to conserve and so do not hesi- 
tate to disrupt local wage and price 
seales if it is to their immediate ad- 
vantage.” 

Sach of these charges as-are based 
upon ordinary business ethics do not 
really. touch the core of the subject, 
for a local contractor may be as 
guilty of improper practices as a 

{man from out of town Toronto 
banks have been robbed by Toronto 
citizens as often as by dope fiends 
from other towns, and Toronto con- 
tractors have cut prices unfairly as 
often as out of town contractors 
seeking business in Toronto. 


One reason the tocal contractor 
wants all the local business to him- 
se]f is the fact that it enables him 
to make up in times of activity for 
the losses he suffers when there is 

| little work afoot. His ambition in 
this direction is likely to be thwarted 
by the outside firm that enters when 
things are lively; that, in short, 
seeks to achieve prosperity by iron- 
ing out the peaks and valleys in its 
business by moving around from one 
busy town to another and staying 
out of the towns that are not busy. 


share in 


many as possible of staple lines to 
novelty lines. A strong influence in 
this will undoubtedly be the desire 
to maintain production, sales and 
profits at current peak levels. To do 
this sales will have to proceed beyond 
what may in the past have been re- 
garded as the saturation point in 
any particular field. Color and style 
will move these saturation points 
far forward if not wipe them out. 
The application of art to industry 
may indeed prove to be as great a 
stimulus to business as instalment 
selling which tapped future buying 
power to maintain current schedules, 


FACTS FOR THE PUBLIC 


7 ae Bell Telephone Company of 
Canada plans an_ institutional 
campaign of advertising. This will 
acquaint the public with the facts 
about the relationship of the tele- 
phone business to the people. The 
step now taken by the company must 
be regarded as a great advance by 
this premier Canadian public utility. 
No business corporation need fear 
that the public will be unfair with it 
so long as there is a broad general 
understanding of what it is trying to 
do and how it is doing it. The Bell 
| Telephone Company has had con- 
siderable experience with an un- 
friendly public and it now realizes 
that the public was unfriendly only 
| because it was uninformed. — 
| No doubt the experience of the 
company in trying unsuccessfully to 


Such firms have learned to be inde-| get through Parliament a quite logi- 
pendent of any one town or any one | ca! and guileless bill to increase its 
section of the country or, in the case | capital stock has had something to 
of many firms, of any single coun- | do with its decision to conduct this 
try. The trend is sound, it is so campaign. Last June, The Financial 
much in accord with business prac-| Post expressed the opinion that 
tices in this age of big business that | the company must itself accept the | 
any protests raised by the local con- | Chief responsibility for the defeat of | 
tractor are likely in the ultimate, its bill because it had forgotten to in- | 
analysis, to fail of their desired ef-| form the general public of the com- 
fect. The latter’s remedy probably | plete facts concerning its applica- | 
lies either in broadening his own, tion. If the company follows its gen- 
sphere or in co-operating or consoli-| ¢Tal presentation of Bell Telephone 


German villain in any of the current 
war pictures. The villain may be an 
Austrian—but never a German. The 
Austria- Hungary empire is shatter- 
ed and Austrian villains are purely 
historic and therefore safe. 

Ann Harding, a distinguished Am- 
erican actress, played a couple of 
years ago in a Broadway melodrama 
of the war, which went under the 
name of the “The Woman Disputed.” 
It was rather tawdry war stuff and 
the play was not very successful. But 
what is not good enough for the stage 
is often good enough for the movies 
and so “The Woman Disputed” is now 
appearing on the screen, with Norma 
Talmadge. But the Germans and the 
French in the play have become 
Austrians and Russians in the movie. 

| Thus nobody is offended and trade 
relations between the United States 
and Germany are undisturbed. And 
there is nothing in the movie to which 
the French can take offence. 

Some time ago we saw a movie in 
Detroit called “The Yankee Clipper.” 
The boat that played the title réle 
won in a race against the British 
boat and the whole story hinged on 
that. The picture was shown in Can- 
ada under the title of “The British 
eens and people who saw it say 
the British boat won the race. That 

of course spoiled the whole point of 
the story. How any continuity was 
maintained in the plot with a com- 
plete reversal of the result of the 
main incident is something that is 
hard to understand and as we did not 
see the revised British version of the 
film we do not know how the produc- 
ers did it. Of course, the change of 
plot was ridiculous. If it was done 
on the censor’s orders, they showed 
themselves puerile. If the movie folk 
did it they were guilty of a cheap 
pandering to public taste. 


New Books 


The New Way to Net Profits 
Fred W. Shibley, who is vice-presi- 
dent of an American trust company, 
has been something of a pioneer in 
reaching the new business gospel. He 


The result of the recent presiden- 
tial election in the United States | 
added very much to the importance, | 
from an external as well as a do- | 
mestic viewpoint, of the policies re- 
lating to business, which have been | 
outlined in the platform and speeches | 
of the successful candidate. 


The most definite commitments of | 
Mr. Hoover, summarizing and en- 
larging what he said previously, 
were given in his speech at St. Louis 
only four days before the voting. 
This address was somewhat discour- | 
aging to Canadians, so far as the 
tariff is concerned. The candidate, 
who was soon to be chosen president | 
by an overwhelming vote, declared 
that the tariff is essential to farm re- | 
lief. “The first and most complete 
necessity,” he insistea, “is that the 
American farmer have the American 
market.” He contended that this | 
could be assured to the farmer only | 
through the protective tariff. He re- 
ferred particularly to a subject that 
is of great interest to Canadian 
farmers, saying: 

“It (the tariff) maintains the | 
premium upon our hard wheat | 
against Canadian imports.” 

No Tariff Concessions 


From this it appears that Mr. 
Hoover does not accept the view of | 
Canadians and of many millers south 
of the line that Canadian hard wheat 
must be imported to a great extent 
anyway, in order to produce the high 
grades of flour, and that the duties 
levied upon it only add to its cost 
without benefiting wheat farmers 
inside the tariff wall. There mani- 
festly is little prospect of any tariff 
concessions to Canada under the new 
administration unless these can be | 
made in a manner that would in-| 
crease profits of agriculture in the | 
Middle West, whence most of the | 
complaints of depression have come. | 


On the other hand, there appears 
to be not much likelihood of any 
increase in restrictions beyond what 
now exist. Mr. Hoover named wool, | 
flax, sugar, fruit, cattle, dairy prod- | 
ucts, vegetable oils and “a score of | 
other products,” as well as hard | 
wheat, in enumerating articles on 
which he considered the present tar- 
iff effective. He spoke especially of 
corn as an article for which more 
protection is needed. That sugges- 
tion is aimed at corn importations 
from Argentina, 

Even more interesting, 
they enter into a newer field of argu- | 
ment, are the plans of Mr. Hoover | 
to improve marketing conditions 
within the United States. He pro- 
poses the creation of a Federal Farm 
Board, “composed of men of under- 
standing and sympathy for the prob- 
lems of agriculture.” This board 
would have fact-finding powers to 
determine the causes of and reme- 
dies for every one of the difficulties 
that make up the general agricul- 
tural problem. It would be authoriz- | 
ed to assist in the development of 





j 


! 


! 


| 


| ties commonly clash or whose inter- 


| ceeds, the United States will cease 


to be a competitor of other agricul- 
tural countries in the markets of 
Europe. 
New Economic Theories 
Moreover, it will be noted that Mr. 
Hoover here is proposing to apply 


' some new economic theories, or to 


give a new application to old theor- 
ies. So far as these prove practicable 
and beneficial in the United States, 


| they naturally will suggest imitation 
'by other countries, with improve- 


ments adapted to local conditions or 
indicated by broader experience, — 

Mr. Hoover, as is well known, 1s 
very earnest for the St. Lawrence 
waterway plan. Canadians may feel 
assured that this enterprise will 


| await only their own agreement. His 


ideas, however, call for the develop- 


|ment of water transportation on a 


much greater scale than can be de- 
scribed by naming any single pro- 
ject. He visions great trunk-line 


‘water routes covering the entire 


Mississippi valley and connecting by 
way of Chicago with the Great Lakes 
and the St. Lawrence. This implies 
that infernational improvement of 
all the boundary waters, including 
maintenance of lake levels, will be 
on the program at Washington. As 
Mr. Hoover computes, there will be 
something like 12,000 miles “of most 
essential transportation, connecting 
20 states with the Gulf on one hand 
and with the North Atlantic on the 
other.” 
Sees Aid in Co-operation 

The President-elect, | moreover, 
counts much on the wider applica- 
tion of the principles of co-operation, 
as he has developed them in the De- 
partment of Commerce. Of this he 
says: 

“Without intrusion, the govern- 
ment can serve to bring together dis- 
cordant elements and to secure co- 
operation between different indus- 
tries and groups. It gives great hope 
of a new basis of solution for many 
of our problems and progressive ac- 
tion of our people. It should be the 
response of government to our new 
economic conceptions. It is conso- 
nant with the American system. It is 
a method that reinforces our indi- 
vidualism by reducing, and not in- 
creasing, government interference in 
business and the life of our citizens.” 

What Mr. Hoover actually has been 
oe the Commerce department 
has been to summon into consulta- 


because ! tion industrial, commercial and civic 


organizations, big business men, 
labor leaders and all whose activi- 


ests run together and to attempt to 
substitute co-operation for unreason- 
Jing competition. This has been one 
of the methods by which he has built 
up the Commerce department from 
one of the least conspicuous to one 
of the most successful branches of 
the federal government. 

It may be expected that this phil- 
osophy of co-operation will be ex- 
tended also to international rela- 


Cc , Inc., we are enabled to give you a copy of 
this article upon request to us. It is decidedly 
worth while having and reading. 


Cochran, Hay & Co. 
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Saylor Presents Library © 


to His Old Home To 


Philip D. Saylor, chairman of thee 
board and president of Canada Dry 
Ginger Ale, has presented his old 
home town of Wellington, Ontario, 
with an $18,000 library building in | 
honor of his mother. , ei 

Before entering upon business in| 
the United States that, through his 

ersonal leadership, has developed 
into the largest ginger ale business in 
the world, tevin grown now to in- 
ternational proportions in its trade 
activities, Mr. Saylor was closely as- 
sociated with Canadian interests, par- 
ticularly during the World War. Fol- 
lowing the armistice, after three 
years’ overseas service, during which 
he earned the rank of Major, he was | 
made director of sales of all Canadian 
war stores. Contrary to the experi- 
ence of some other nations, his super- | 
vision was such that no intimation | 
of scandal ever attached to the dis- | 
posal of the Dominion’s excess sup- | 

lies. j 
F His success as head of the Canada 
Dry Ginger Ale coe — in this 
country and in the s, has com- 4 
nendes him to participation in the| Mr. Saylor will come to 
counsels of other companies, among | ton from New York for the ¢ 
them Crosse & Blackwell, Inc., the | of the library, the ceremon 
American company on whose board 
of directors he serves. 


P. D. SAYLOR 


ber 20. = 


Canadian Government 
Provincial, Municipal 


and 


Corporation Securities 


scheduled at this writing for’ Noy 


R. A. DALY & Co. 


BANK OF TORONTO BUILDING 


co-operative marketing. It may aid | tions, so far as possible. Mr. Hoover 
in establishing clearing houses and | has had so much experience with the 
warehouses for agricultural prod-| value of consultation, carried on 
ucts. It would give special attention | with and between the heads of all 
to the elimination of waste in the the governments of Europe, that he 
distribution of agricultural products. | inevitably will approach every ques- 
It would attempt to build up, with | tion of an international character 


dating with contractors in other ter- 
ritories to achieve some uniformity 
of activity in his own work. 

Where unethical practices exist, 
the growth of co-operation through 


| 


| capital stock a small minority in the 


_ ther in diversity, we may expect that 
. differences of opinion between manu- 


fotm of tariff increase or tariff de- 


erease. And as industry gains fur- national! trade associations will prove 


the best remedy in the long run. 
We agree with the Engineering | 


favturers on the question of the tar- News Record that there is no simple | 


iff that should be charged on any in- 
dividual item will become more nu- 
mérous. It is not wise or fair to as- 
- ume that such differences of opin- 
~~ ion represent any militant conflict 
_ between industries. It is not wise | 
that anyone should attempt to and 
up prejudice because of such appli- 
cations. Opposing groups must | . : 
place their cases before the high » aa grad oe not become | 
court of public opinion and the ad- | "ae s aeiiliaaitie if the Ha at 
nee the government and thus | presented itself y ae 
ring into effect in time the fairest = 
compromise. a 
‘The tendency for tariffs to be re- | ART AND PROFITS 
duced, a tendency that has been 
marked in Canada over a term of | KJ HY should a woman want a/| 
years has, a Jittle study shows, been | colored dish-mop? Most manv- | 
a further factor in bringing to the | facturers probably will not attempt | 
fore applications by manufacturers to a feminine emotions in this 
for tariff reductions. As tariffs | *ee#rd but noting the trend to color 
have altered the manufacturing and in modern life will add gay and 
selling position of different groups | flaming dish-mops, kitchenware, | 
they have sought to adjust them- curtains, bathtubs, automobiles or 
sélves to the new position by seek- shoe laces to their line. Color is a | 
ing relief through the instrument | Tuling influence in industrial de- | 
that brought about their difficulties. 18” neg the eee who 
Thus, tariff reductions have had a | “denies a hearing to the demands of | 
tendency to -work their cee down- | Color may be refusing an audience 
wards through subsidiary products, , t° the genie of bigger sales. But he | 
which might be broadly classified as | 'S . — mar rye his coun- 
raw materials. The usual assump- | S¢!s must be weighed. For the manu- 
tion is that finally a place is reached facturer of a standardized product 
by some producer who is adversely | who falls in with the color craze is 
affected by tariff changes but has | sini ~ 34 co into his 
no one with whom he can share his | 5usiness. Style is the great stimu- 
added difficulties. This is true in| lant of sales; it speeds up obsoles- 
some small measure, but the ultimate | cence. On the other hand, stability 
point is the primary producer, and | is the nin! pe in profits; it makes 
the primary producer is more a ™ass production possible. The man- 
mythical than an actual figure. oe who is to be successful 
The assumption in some high tar- | to-day must achieve perfect balance | 
iff quarters that the manufacturer | between style and standardization; | 
who seeks a tariff reduction on a/| between the proven and the novel; 
certain item, which is part of his raw | between the product for which a 
material, is disloyal to his class is | steady, known demand exists and | 
+ vo as the statement, which | the product See will turn the sales | 
ree trader groups are attempting | Curve into a peak. 
to broadcast, that such applications| The growing wee.lth of this con- | 
indicate internal warfare in Cana- | tinent, leading to a luxury-sense | 
dian industry on the broad general' and developing _ selective-buying | 
principle of a protective tariff. power, is probably the chief factor | 
7 in the broadening out of style as a 
‘ 3 ae } factor producing saleable  mer- | 
ee CONTRACTOR frome All Utility is desired by the | 
as arg sah pag business | buyer always; something else, ap- | 
- y city, let us say Ham- | pealing to the artistic sense, is de- | 
ilton or London, is inclined to feel sired by the discriminating buyer. 
that an unfair encroachment is being | To-day there are more discriminat- 
{ made upon his territory when a con- | ing buyers than ever before. Educa- 
tfactor from another city, whose | tion in artistic values is a factor that | 
~ business is not purely local, takes ' makes for discriminating buyers; 
a a-job away from him. On the other | conditions to-day lead to a wide dif- 
hand, ‘the contractor who has his | fusion of artistic ideas. Wealth or 
hfad office. and chief plant in one|any degree of it removed from an 
community, but who attempts to do|insistent demand for continuous 
&-province-wide or even national or ' frugality, makes the gratification of 


= 


“foreign” contractor. The sugges- 
tion of placing special municipal saa 
levies upon outside firms coming in | 
to do a local job is not as simple as 
it seems. 

As a parting thought, it may be 
questioned if there is any large num- | 
| ber of any purely “native” contract- | 


facts with some specific information 
regarding the need for an increase in 


House of Commons would find it 
difficult to block its progressive leg- 
islation. 


EDITORIAL NOTES 
FANNY HURST says she owes | 


brary. But why this black eye for the | 
library ? 


* ” * 

CABLES say that “change” is in 
the air in Russia. But when will 
there be change in the peasants’ 
pockets? 


* ~ 
A TORONTO paper runs its 
Bridge Whist Column on the finan- | 
cial page, with news of other kinds | 
of gambling. 
- - * 
MOND NICKEL sold off when the | 
Earl of Birkenhead joined the board | 
but who would be so uncharitable as | 


to link the two events? 
= = } 


» 
PARTY newspapers occasionally | 
discuss a subject that “transcends | 
purely partisan considerations” but | 
when they do it is usually some- 
thing their own party wants. 
~ * ~ 
$1,000 INVESTED in Interna-' 
tional Nickel five years ago would | 
be worth about $19,000 to-day. But | 
hold; $1,000 invested in either Hol-| 
linger or Nipissing five years ago 


would show a loss to-day. 
* ed * | 


THE TORONTO motorist who 
nearly ran Gown two policemen and | 
a city magistrate in one evening’s | 
careful driving, probably got a cer- | 
tain amount of grim glee out of the 
news that a Toronto police car ran 
into a telephone pole. Apparently, 
Toronto police and Toronto magis- 
trates do not give leadership either in 
looking both ways before they cross | 
the street or in careful driving. 


7 » * 

EUROPEAN wine producing na- | 
tions are establishing an Interna- 
tional Wine Office for the purpose 
of maintaining standards of quality 
and pushing the sale of wines 
throughout the world as an agent in 


| the flight against alcoholism. They 


may as well stay out of Ontario. 
Under Ontario’s laws they would not 
even be permitted to run an institu- | 
tional advertising campaign in an' 
Ontario publication. 


we » * 
IS THE HUDSON’S Bay Siattway | 
going to start competitive railway 
building? Winnipeg has discovered 
somewhat to its amazement that Re- 
gina and Saskatoon age nearer to the! 
Northern Manitoba mining areas and 
Fort Churchill than she is herself. 
So now a movement is growing to 
run a direct line between the Hud- 
son's Bay Railway and Winnipeg, 
linking up with one or other of two 
branch lines now in existence in the | 
province, | 


as long emphasized forecasting and 
|planning as the emphatic need of 
modern business and he develops his 
theory at very considerable length in 
|a new book just published under the 
| title of “The New Way to Net Profits.” 
| In this volume, Mr. Shibley is given the 
opportunity of expanding the ideas he 
has already condensed in magazine 


| articles and addresses, on the applica- 


tion of budgetary control, research, 
distribution analysis and other related 


formula to solve the problem of the| her achievements to the public li- | factors to the management of a busi- 


ness. \ 
Excellent and authoritative as is this 


| volume, it will present no new and in- 


terrupting thought to those who have 
followed Cestnens literature during the 
past few years. It is, however, not in- 
tended as a new contribution to man- 
agement but as a summary of current 
good practice that a senior executive 
could place in the hands of his sub- 
ordinates in order that they will 
understand new policies that may be 
adopted. For the younger men ae 
up in any business this volume wil 
prove to be of considerable value even 
though it will do little more than 
clarify the ideas of higher executives 
who have kept up with their reading. 

The volume is published by Harper 
and Brothers, at $3. 


Other People’s Views 


The Better Argument 

The Star, Toronto.—-It is suggested 
from the western provinces that in 
Ontario and Quebec a kindlier attitude 
towards the Hudson Bay route to 
Europe has manifested itself since the 
discovery has been made that the vast 
country through which the railway 
runs is highly mineralized and that 
timber and water powers make possible 
great pulp and paper industries. 

There is some truth in this, no 
doubt, and if true eastern Canada need 
not deny it, for certainly the opening 
p of new and valuable regions would 
justify the building of the railway. 


Forestry Research Needed 

Canadian Forestry.—Why is the 
United States spending millions of 
money annually on research? Why are 
the forest authorities asking for ten 
million dollars to carry on their work? 
Simply because they have found that 
research is a paying proposition. 

Canadians are, perhaps, a little slow 


| im coming to this idea, due to the fact 


that they do not understand the need 
and do not see the concrete results that 
accrue from such investigations. It 
did not take the pulp and paper in- 
dustry long to appreciate the value of 
research, and chemical investigation 
is now going forward apace. Something 
too has been accomplished in the elim- 
ination of loss between bush and mill. 
Very little, however, has been done in 
the matter of investigating the woods 
to secure the maximum harvest in the ! 
shortest time, and to ensure the re- | 
generation of the desirable species. 
For example, the paper industry wants 
to know how best to regenerate spruce, 
the most desirable tree for pulpwood. 
All too little is known as yet, and 
spruce cannot be produced in a day. 
The harvest crop is about. seventy-five 
years old. The need of immediate in- 
vestigation is at once obvious. 

Fortunately, the findings of Euro- 
pean countries and the United States 
are at our disposal, but the question of 
regeneration is a local one and what 
applies in one country or one district 
is not applicable everywhere. The so- 
lution therefore calls for local studies. 
This is a time-consuming operation 
also, and if we are not to suffer a short- 
age these investigations should start 
without delay. 

an 


initial advances of capital from the | 
government, farmer-owned and far- 
mer-controlled stabilization corpora- 
tions which would protect the farm- 
ers from depressions and the de- 
moralization of periodic surpluses. 

This effort to control and limit 
crop surpluses is the feature of the 
plan which most interests Canada, 
since it is obvious that, to what- 
ever extent that undertaking suc- 


a ease | 


T don’t pretend 


with a proposal to talk it over. There 
undoubtedly is room in international 
trade, as well as in political diplo- 
macy, for a great deal of this con- 
sultative co-operation, which aims to 
remove rivalries and disputes and to 
find ways by which those on oppos- 
ing sides of a proposition may pro- 
mote a common benefit greater than 
either could attain by standing out 
for an individual purpose. 
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STANTON, 


administer your estate? ° 


When you name an individual as your executor and death ~~ 


prevents him from acting in that capacity, his executor becomes 
your executor. 
To illustrate: Four different executors—three of whom 


were strangers to the family—administered Archie Thompson's 
estate before the proceeds were transferred to his beneficiaries. _ 


2 


“Mr. Thompson,” said the- fourth executor (a woman), 
“died five years ago. One of his friends was executor. This 
friend died shortly afterwards. His widow was sole executrix 
of his Will.and she had to look after the ‘Thoenpson’ estate as 
well. Two years later she died and my husband was named 
executor of her Will. I lost him @ few months ago. He named 
me executrix of his Will, and my lawyer has informed me that 
I'll have to settle the ‘Thompson’ estate also.” 


When you appoint The Canada Trust Company you are 
assared of continuous administration. 

The cost of having a corporate executor is the same as for 
an individual executor because the fee in either case is fixed by 
the Court. 

__ Why not consult one of our trusts officers on this subject so 
important to your family? 
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vif Policy of Hoover Government of Keen Interest 
rial Situation Continues on Widespread Scale 
on Hand Will Keep Industry Busy for Some Time 
‘ic Consumption Will Set New Mark for 1928 
ing of Call Loans Give Rise to Better Feeling 


Te outcome of the U. S. presi- 
dential election last week has 
reflected itself in more ways 
one. Not only was there a 
‘ked upward movement in the 
of securities on the different 
nges, but also there was a 
feeling throughout industry. 


‘opinion prevails that a Hoover’ 


mistration will not differ radic- 
iy from that of the present gov- 
ment; in fact, more attention 
a ly be made to aid indus- 
sound economic lines. 
le Canada is not interested in 
idential outcome, it is in- 
i in the policies of the in- 
ing government. So far no of- 
ial announcement: has been made 
the course which the new adminis- 
n will pursue, other than the 
es” made during election- 
which are to be taken only 
their face value. 
yi is one point that Canada is 
srested in. namely, whether or not 
e will be a change in the tariff 
»y. It cannot be said that. this 
try has received gentle treat- 
om the United States in the 
ter of tariff. The Fordney-Mc- 
ber tariff virtually killed the 
‘ket in the United States for cat- 
‘on the hoof and other livestock 
products. Then the Len- 
© dealt a heavy blow to the 
 Zastern producers. And so 


ne Aim at Canada 
{if the Hoover administration 
| ‘any serious attempt to solve 
Si farm problem in the United 
will come to Welling- ; : 
York for the dedication . _ 
, the ceremony being — . 
‘is writing for Novem- ~ 
s Indi 


States and decides upon giving the 
farmers greater protection, Canada 
will have to bear the brunt. The 
fact that Canadian farmers can pro- 
duce their crops at lower cost than 
is the case in the United States, 
makes this country a favorable tar- 
get for tariff legislation upon the 
part of the American Government. 

There is little that the American 
authorities can do to raise the tariff 
barrier against the importation of 
Canadian manufactured goods for 
the simple reason that very few of 
the manufacturers in this country 
can enter a competitive field in the 
United States. 

Further there is little possibility 
of raising the tariff barrier on the 
imports of raw materials from Can- 
ada. In some respects Canada has 
come to be a vast storehouse upon 
which American manufacturers can 
draw upon for their raw materials. 
An instance of this is to be seen in 
the export of pulpwood and pulp 
across the line. 

On the whole, however, the result 


of the election is regarded favorably | 


in this country. Business men in 
particular expect to see business 
activity across the line gain in mo- 
mentum, to the benefit of producers 
in this country. Such a course is to 
be expected. 


Domestic Situation ‘ood 


Domestic conditions ccntinue to 
be uneventful. Industry has settled 
down in its stride to a scale of 
winter production. While activities 


have been lowered in many lines, | 


the general average is considerably 


Business 


cators . 


Compiled Weekly by The Financial 


Loadings (Nov. 


.R. Gross Earnings (Nov, 7) $ 


90,516 
99,888 
185.059 
21,193 
1,402,515 
1,891,863 


Vee 


utomobiles (Sept.) 
Beots and Shoes, pr., 
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above that prevailing a year ago. factoty prices, has placed the farmer | the changed conditions existing in 
In such industries as iron and steel, | in a strong financial position. In | the Canadian financial situation, call 
construction, automobile, etc., the | such lines as farm machinery, house- | loans are now approaching a low 
let up is considerably less than in hold equipment, automobiles, and | level for the movement and figures 
the late months of 1927. Most of | building materials, the improvement | which look relatively high to-day 


the manufacturers have such a large 
volume of business on hand that it 


will enable them to keep their plants | cast, present indices give confid- | 


operating fairly extensively right 


through until spring time on de-|ing power of Canadians will not | 


|is outstanding. 
Although it is not safe to fore- 


|ence to the belief that the purchas- 


liveries, which, in many instances,| show any diminishment for some 


| may be much exceeded in the course 
| of the next few years. 


For the time being, however, in- 
| vestors have to continue to adjust 
themselves to the fact that, with 
‘the demand for credit in ordinary 


for time funds showed no change from | 
the previous week, tiut were higher | 
than last year. Interest rates for call | 
money averaged higher than in either | 
prior period. Stock prices receded from 

the high level of the preceding week 

but were still considerably above the 
level of last year. 


Production of bituminous coal dur 


ing the week ended October 27 showed 
gains over both the previous week and 
the same period of last year. Freight- 


LIMITED 


are already behind time. _ time to come. Crop conditions next | business at a seasonal peak, there is 
| year will play an important part in | |ittle or no surplus to overflow into 


iH . 

. mons roe Seer | determining whether or not buying | the call loan market. For this reason 

Some of the iron and steel pro- power. will remain undisturbed | q considerable proportion of stock 
ducers are understood to be hand-! throughout 1929, but until that time | husiness to-day is being done on a 
picking their orders and one company | jt js expected that business in gen-| cash basis and this along with the 
has been known to turn down orders | eral will continue better than aver-| insistence of large margins, which 
lately that only two years ago it) age, is becoming the general practice 
would have gladly welcomed. While | : among - conservative ‘ostenion 
this is an outstanding case and is | Call Loans Lower ame & 
not indicative of the general trend,! A favorable factor on business, in- 
it serves to show that there is a | asmuch as it is closely linked up with | 
large amount of work in process or | the security markets—is the reduc- | 
still on the books. | tion in call loans in Canada, as shown 

Judging by the interim reports | in the September statement of the 
which have been issued from time | chartered banks. It has long been 
to time, it is virtually assured that | recognized that a considerable pro- 
production in many lines this year | portion of the credit facilities of the 
will set up a mark never before | country have been tied up in specu- 
equalled. This is a certainty in the | lation on the stock markets, and for 
automobile industry, while the value | several months the banks have been 


Business Conditions in 
United States 


The volume of business in the United 
States during the week ended Novem- 
ber 3, as seen from check payments, 
was somewhat smaller than in the pre- 

| vious week, but was larger than a year 


car loadings for the latest available 


Business Established 1889 


week were larger than in the corres- 


ponding period of 127. 


Receipts of 


wheat at primary markets were larger | 
than a year ago. Cattle receipts showed 


a decline from last year, but receipts | 
of hogs were greater than in the same 


period a year ago. 


Weekly Business Indicators 


Average 1923-25=100 


1928 
Oct. 27 Oct. 2°) | 


Steel operations 

Bituminous coal production .. 

Lumber production 

Petroleum production (daily 
average) 

Detroit employment 

Freight car Joadings 

Bldg. contracts 37 states (daily 


average) 144 


Wheat receipts 

Cotton receipts .......000::: 3 
Cattle receipts 

Hog receipts 

Price No. 2 wheat 


CANADIAN 


1927 
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Government, Municipal & Corporation 


2,836,712 | 
5,070,000 $ 180,872,000 $ 157,351,000 | 
5,274,011 $ 232,576,799 $ 208,271,925 | 


570,414 | 


161.583 | 
11,810,319 


46,386,944 | 
* 98,361,852 | 


6,257,902 | 


9,889,365 | 


of new building undertaken, out- 


put of iron and steel, farm imple- | 


ment manufacture, production of 
building materials, etc., will un- 
doubtedly be the highest in recent 
years. 


Demands Continue Large 


Reflecting the improvement in the 
industrial situation, is the better 
conditions prevailing throughout 
wholesale and retail circles; The 
volume of merchandise passing into 
consumers hands this year, is prob- 
ably the largest ever known. Part 
of this improvement should be cred- 
ited to the widespread use of the 
instalment buying, but, on the other, 
cash purchases account for a re- 
spectable share of the total sales. 

In both the East and the West, 
the increase in buying power is 
noticeable. While the purchasing 
power of the Maritimes has not 


| grown so rapidly as in the West, yet 


it is comparatively high. The great- 
est improvement in this regard has 
taken place in the West, where a 
succession of good crops, and satis- 
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working to lower the ratio. 

Since May, when the total of call 
‘loans in this country was $269 mil- 
lions, calls have been made from 
| time to time and at the end of Sep- 
| tember, the deflation in this item 
| had amounted to‘approximately $23,- 
| 000,000, or 9 per cent., thus bring- 
| ing the total down to $247 millions. 


Expansion Ligitimate 

This is an exceptionally high total 
but at the meeting of the Canadian 
Bankers’ Association last week, A. 
E. Phipps, president, pointed out 
that the expansion in call loans has 
not been at the expense of ordinary 
business. 

It is not improbable that, Green- 
shields Weekly points out, under 


| 


ago, according to the weckly statement 
of the Department of Commerce. Ac- 
tivity in steel plants showed expan- 
sion as compared with both the preced- 
ing week and the corresponding period 
ef 1927. The general index of whole- 
sale prices again receded from the pre- 
ceding week, but was still above the 
corresponding period of last year. 
Prices for iron, steel and copper av- 
eraged higher than in either the pre- 
vious week or the .ame period a year 
earlier. Cotton prices showed no 
change from the preceding week, but 
were lower than in the corresponding 
week of last year. 

Factory employment in Detroit, cov- 
ering the latest available week, showed 
a seasonal recession, but was consid- 
erably higher than ‘n the same period 
of 1927. Bond prices averaged higher 
than in the preceding week, but were 
lower than a year ago. Interest rates 
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tials industries have confidence 


Price cotton middling i 
Price iron and steel composite 6. 
Copper, electrolytic, price ... 110.1 
Fisher’s index (1926100) .. 98.4 
Debits to individual accounts 135.3 
Bank loans and discounts, 
total 

Interest rates, call money . 
Business failures 

Stock prices 

Bond prices 

Interest rates, time money .. 
Federal reserve ratio 


. 160.6 


160.0 


Montreal Shipping Heavy 


A larger amount of ocean tonnage 
has made use of Montreal port this 
season, and this has resulted in the 
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average net tonnage of vessels coming 
here being raised from 3,459 net tons 
as for 1927, to 3,850 net tons, as for 
1928. In the seven-month period, 
which might well be termed a six- 
month period, as the St. Lawrence ship- 
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Pulp & Paper : 


CANADA POWER 
IS NOW DICKERING 
FOR WAYAGAMACK 


Rumor Has It Old Nego- 
tiations Once Again 
Reopened 


ACTION IS UNLIKELY? 


Wayagamack Management 
Like Property and Long 
Pull Outlook for 
Company 


q From Our Own Correspondent 
MONTREAL. — it is understood 
that the interests back of the Can- 
ada Power and Paper Corporation 
~ have again initiated negotiations 
~ leading to the acquisition of the 
-Wayagamack Pulp and Paper Com- 
pany. It is thought that at the in- 
> ception of the St. Maurice Valley 
_ Corporation and later when the 
Canada Power and Paper came-into 
being, efforts were made to bring 
Wayagamack into the picture. Way- 
agamack would obviously be a com- 

- ponent in any sieee of com- 

. panies on the St. Maurice River. 

_ Up to the present, Wayagamack 

has not listened to the overtures 
which have been made and it is more 

than possible that the management 

- will still “choose” to remain inde- 

_ pendent. . 

_. While the at has quietly 
and steadily paddled its own canoe 
and may continue so to do, the 
management works in harmony with 
the other operators and there is a 

- better feeling between Wayagamack 
and the other producers than that 
‘which has existed generally through- 

_ out the industry. 2 

Why Wayagamack remained out 
of the two consolidations on the St. 

- Maurice is a mystery. Perhaps the 
management may not have received 
a high enough offer for the prop- 
erty. 


Like Their Property 

The real reason may be, though, 
that Wayagamack has not the same 
financial and industrial affiliations 
~as most of the other pulp and paper 
producers. The company has an ex- 
‘cellent management and has a sound 
record of achievement behind it. 
‘There can be no doubt also that the 
owners of Wayagamack have a 
sentiment about their organization 
which does not exist in many other 
companies. 

management rightly feels 

- that with the property in their own 
‘hands they can be optimistic on the 
pull outlook for the share- 
holders who have backed them over 

a long term of ‘years and that there 
- is no real need for a merger other 

than perhaps a few minor economies 
~ which might be effected. 

-It is possible, of course, that de- 
‘velopment in the industry might 
force the hand of those controlling 
. the of. Wayagamack. But 
- such developments are not a pos- 
sibility at the moment. 

Undoubtedly the decline in news- 
; t prices will affect Wayaga- 

adversely, but not nearly as 
rsely as it will affect those 
panies which are wholly depend- 
ent on newsprint for their profits. 
* _ Kraft Doing Well 
_  Wayagamack is making large 

profits on its sulphate and kraft 
production and likely will continue 
so to do for a long period. Before 
any adverse factor enters the mar- 
ket for sulphate and kraft, it might 
be that the market for newsprint 
» will have recovered somewhat from 
its present unsatisfactory position. 

_While it is but rumor which in- 
dicates that dickering with Way- 
agamack has been resumed, yet the 
information on the inception of ne- 

tions comes from usually well 
ormed circles. 

It can be said with certainty that 
if Wayagamack should merge, the 
shareholders are certain of getting 
good terms. Moreover the inception 
of such negotiations really means 
but little for, Wayagamack has been 
approached many times in the past 
_— or two, but the management 

always held out—and may be 
likely to hold out in the future, 
more especially as the present posi- 
tion occupied by the compzny is in 
no way comparable to that occupied 
_by those companies which depend 
solely on the newsprint market for 

a living. 


Ontario Attracts Tourists 
_ More than 11,000,000 tcurists visited 
Ontario during 1928 and spent about 
$100,000,000, according tc figures ob- 
tained at the Provincial Parliament 
Building. This is an increase of over 
oe per cent. over the record made last 
ar. 
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Newsprint Rumors 
Bolster Up Market 


From Our Own Correspondent 

MONTREAL. — With the 
slump in newsprint prices, and 
with the decline in the news- 
print stocks, the number of 
ridiculous rumors surrounding 
the individual companies is 
legion. 

There has been merger gos- 
sip, gossip of the recapital- 
ization of some companies, and 
gossip that some newsprint 
companies have switched over 
their production to other lines. 

Virtually all of this gossip 
is as yet nothing more than 
an attempt to bolster up mar- 
ketwise an unsatisfactory 
situation. 


Hearst to Get 


His Newsprint 
at About $52 


From Our Own Correspondent 

MONTREAL.—None can yet say, 
officially, at what price the Interna- 
tional Paper has sold newsprint to 
William Randolph Hearst. Last 
week The Financial Post indicated 
that Hearst’s price was about $52 
a ton. Exclusive information com- 
ing from New York to The Post in- 
dicates that this figure is correct. 

It is understood that Hearst has 
obtained a nominal! price of $60 a 
ton for his newsprint requirements 
from the International Paper. But 
from this figure certain deductions 
have to be made. The $60 price is 
not f.o.b. mill, but delivered. Freight 
charges amount to $6.80 a ton and 
there are also minor items to be de- 
ducted from the nominal $60 figure. 
Thus bringing the actual price down 
to the $52 figure first and exclusively 
quoted by The Financial Post. 

It is said, though, that shipments 
from the Saguenay region mills to 
Hearst under the clauses of his con- 
tract with International would net 
the companies in that region only 
about $50.50 a ton. However, Inter- 
national has no mills so far removed 
from New York and the net price 
of $52 to International Paper will 
likely serve as a price basis for other 
1929 contracts. 


St. Lawrence Machines 
Will be Operating Soon 


From Our Own Correspondent 
MONTREAL.—AIll four machines 
at the plant of the St. Lawrence 
Paper Mills are operating at capacity 
and will continue to operate fully dur- 
ing the coming year. Separate con- 
tracts have been arranged to take 
eare of the output of the two new 
machines which the company is in- 
stalling in its plant at Three Rivers, 
P.Q. The contracts covering the out- 
put of the new machines cover a ten 
year period. The first new 75 ton 
machine will go into operation in 
January next, and the second will 

begin operating in February, 


Abitibi Adds Equipment 
to Fort William Plant 
From Our Own Correspondent 

During its temporary shut down new 
machinery of the most modern kind, to 
the value of $180,000, will be installed 
at the Fort William raper Company’s 
mill, Fort William, Ont. When it is 
again in operation it will be equipped 
with one of the latest devices for dry- 
ing the paper as it passes over the 
rolls, in the shape of electric suction 
presses, which will facilitate the dry- 
ing of the web of paper and make the 
eperation of the plant much more 
effective. 

The greater portion of the new ma- 
chinery already has been delivered at 
the mill and there are only some parts 
still to arrive before the whole equip- 
thent will be ready to install. In view 
of this expenditure and the approach- 
ing completion of the new installation, 
it is believed that the mill will not re- 
main closed for long after the work is 
finished. 

The Fort William Paper Company’s 
mill will be a complete plant with the 
added machinery. There is a thorough- 
ly equipped sulphite miii in connection 
with the plant and every facility for 
carrying on the making of newsprint. 

The Fort William Company is now 
wholly owned by the Abitibi. Power 
and Paper Company. The plant has a 
daily capacity of 160 tons of ground- 
wood, 75 tons of sulphite and 75 tons 
of newsprint. 


New N.S. Mill Will 
Soon Begin Producing 


From Our Own Correspondent 

MONTREAL. — The Minas Basin 
Pulp and Paper Company’s plant at 
Hantsport, N.S., will shortly begin 
production. The company is controlled 
by interests associated with the Avon 
River Power Company. It is expected 
that operations will begin in December. 
The output of 40 tons of groundwood 
pulp daily has been sold to the Scott 
Paper Company of Chester, Pa. The 
contract covers 1929. 


Record Land Sales 

Land sales totalling in the neigh- 
borhood of $85,000 were negotiated by 
the civic land department of the City 
of Calgary during the month of Oc- 
tober, representing the greatest total 
of new sales ever recorded since the 
department was opened in 1922. The 
total sales of the department for the 
year are expected to grow into an enor- 
mous figure, and with millions of dol- 
lars worth of land stili available for 
sale this department has become a 
permanent part of the city service. 
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ALL DEPARTMENTS 
OF CAN. CELANESE 
_ ARE IN OPERATION 


Complete Process of Manu- 
facture is Now Carried 
on at Drummondville 


From Our Own Correspondent 

MONTREAL.—While it will prob- 
ably be two years before the holders 
of Canadian Celanese preferred can 
expect the management to give con- 
sideration to the dividend require- 
ments of the stock, yet the position 
of the company in recent months has 
undergone a betterment, according 
to information reaching The Finan- 
cial Post from informed sources. 

The plant only got into full opera- 
tion at the beginning of June. Till 
that date, celanese yarns were im- 
ported and woven at the Drummond- 
ville plant. Now the acetate plant 
is in operation and the company pro- 
duces its own yarns. , 

It took longer than was anticipated 
to bring the plant into full produc- 
tion. The acetate process is a dif- 
ficult one to install and to bring 
into operation and, during the period 
of construction, several improve- 
ments in the methods of production 
had been worked out by the associ- 
ated companies of Canadian Celan- 
ese. 

Keen Competition 


Up to June last, therefore, th: 
company was handicapped as it had 
to pay a high duty on its imports 
of its raw materials, namely, celan- 
ese yarns. The tariff made keener 
the competition which celanese ex- 
periences from other and lower 
grades of artificial silk. Although 
the company holds the entire rights 
to sell and manufacture celanese in 
Canada, some competition is still ex- 
perienced in the sale of imported ma- 
terials containing a celanese weave. 
However, these goods cannot be sold 
under the name of celanese and are 
regarded moreover as constructive 
competition as these gooas serve to 
popularize the product that they con- 
tain. 

Operations Satisfactory 

The plant at Drummondville em- 
ploys many skilled textile workers 
and looms are being installed as 
rapidly as employees can be trained 
to operate them. Labor conditions in 
the Eastern Townships are consider- 
ed to be eminently satisfactory at 
the present time, and it is under- 
stood that no difficulties have been 
encountered along these lines. 

The plant is operating satisfactor- 
ily—it is said that operating costs 
compare very favorably with those 
of the British and United States cel- 
anese companies. Before Canadian 
Celanese can operate on a more fa- 
vorable basis, though, markets will 
have to be further developed and en- 
larged, an end which should be the 
more easily achieved now that the 
plant is in complete production. 

Any difficulties which the company 
may meet in the next year or two 
will probably be only those of any 
industrial producing a sc‘isfactory 
new line. 

Celanese preferred is now some 
17 per cent. in arrears with dividends. 
At its present price of about $60 a 
share the stock still appears to be a 
hold for a business man, although to 
date the shares have not lived up 
marketwise to expectations. In other 
words, although the development of 
the company has been delayed and 
dividends on the preferred are still 
a long way off, yet present prices 
for the stock appear to more than 
discount the present position of the 
company. The outlook for the fut- 
ure indicates an improvement in the 
company’s position, although the 
shares are for obvious reasons still 
decidedly speculative. 

The position of the common stock 


Take Off Your Hat 


You sit on the edge of the bed day 
dreaming, and you will forget you 
are on a train swiftly moving into 
the night. All the elegance of your 
surroundings just “gets” you, be- 
cause you are in a beautifully ap- 
pointed single bedroom of Canadian 
Pacific’ standard, with soft glowing 
lights and panels of inlaid walnut. 
And you won’t get splashed when 
the wash basin is tipped back. Even 
the thermal jug is ready filled with 
ice water and a folding table con- 
verts into a desk. The reading lamp 
over the bed tempts, but it is all too 
comfortable, and you will sleep till 
morning. 


These de luxe single rooms will] 
be found on the 10.00 p.m. and 11.00 
p.m. trains each evening from To- 
ronto to Montreal. 


Consult nearest Canadian Pacific 
agent for rates, reservations, etc. 
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Have Bought Into Bathurst 


on Company’s Large Assets 


From Our Own Correspondent 


MONTREAL.—That the Bathurst 
| Power and Paper Company is now 
controlled by a large group of news- 
print companies headed by _Inter- 
national Paper has been officially 
confirmed to The Financial Post. 
Last week The Post first published 
the exclusive news of the participa- 
tion of virtually all the leading Can- 
adian newsprint companies in the 
Bathurst picture. 

While the participation of these 
companies in Bathurst must mean 
that at present there will be no 
further newsprint expansion at the 
property, it does not mean that ex- 
pansion along other lines either in 
the pulp and paper or power fields 
will not ultimately be undertaken. 
Obviously, the strong group headed 
by International Paper would not 
buy into a company with the un- 
doubtedly large assets of Bathurst 
unless it was eventually intended to 
convert these assets to some profit- 
able use. 


at its present price of $29 has doubt- 
less been the cause of disappointment 
to those who purchased it around ‘ts 
bigh mark of 70. However, it must 


be remembered that the price at that 
time was speculative. The rise in 
the stock was probably due to the 
prosperity which the associated Am- 
erican and British companies were 
enjoying at the time, and purchasers 
did not take into consideration the 
fact that the company was undertak- 
ing a new industry in a new plant in 
Canada. 

Rapid progress in a company oper- 
ating under these conditions is well 
nigh impossible, but it is probably 
safe to say that Celanese has the 
major part of its difficulties behind 
it, and from now on should show a 
gradual betterment of its position. 


Stock of Lake Superior 
Not for Montreal Board 


From Our Own Correspondent 


MONTREAL.—There has been some 
talk lately of listing the stock of Lake 
Superior corporation on the Montreal 
Stock Exchange. However, it is under- 
stood on good authority that there if 
no likelihood of this happening for av 
least six months. At present the stock 
is traded on the London, Philadelphia 
and Toronto Exchanges, and has shown 
considerable activity in the past few 
months rising from 10 to the present 
mark of 18. 

This is largely due to the improved 
outlook in the position of the Algoma 
Steel Corporation, the chief subsidiary 
of Lake Superior. 

Algoma Steel is sharing in the har- 
vest of business which is being reaped 
by the railway equipment companies at 
the present time. As the company sup- 
plies a considerable part of the steel 
used in the output of these concerns 
the present wealth of orders they are 
receiving from the railroads is respon- 
sible in no small measure for the 
large amount of business the company 
has on hand. It is said that there is 
enough work to keep the plant busy 
for the next twelve months. 

Much interest is attached to the pros- 
pective action of the government in 
connection with any revision of the 
tariff affecting the company. Any fur- 
ther protection along these lines would 
undoubtedly place the company in a 
stronger position. It has been esti- 
mated that Algoma Steel could supply 
as much as 40 per cent. of Canada’s 
stee] requirements if their products 
could be marketed at a price commen- 
surate with those of their foreign com- 
petitors. The company is working on 
an order of rails of nickel-steel, an in- 
novation which is hoped to prove the 
forerunner of bigger orders in the 
future. 


Helical—Spur—Bevel 
Internal Worms 
and 
Worm Gears 
in Metal and Celeron 


Manufactured by 


The Involute Gear Co. 
2 Clinton Place 
Toronto, Ont. 


Write for Prices 


H. S. FERGUSON 
Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am. Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 


For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


Between 
Montreal 
Three Rivers 
Quebec 


From 


Between 


Montreal, Toronto, Hamilton Montreal, Toronto, 


0 
Port Arthur, Fort William 


Hamilton, Windsor, 
Detroit 


In the meantime, it seems certain 
that the additional 75 ton news- 
print machine will be put into op- 
eration. The equipment is at the 
plant but has yet to be installed. 

With the over production in the 
newsprint industry, further expan- 
sion in the newsprint field seems to 
be a long way off. Expansion in 
other lines also can hardly be said 
to be in immediate prospect—how- 
ever, just as soon as any expansion 
is economically possible, it is certain 
that it will be undertaken. It is 
likely to be a good many months 
before such expansion is conceived 
or undertaken. 

While those in control of the prop- 
erty naturally will not increase the 
turmoil in the newsprint industry 
by further newsprint expansion, the 
holder of Bathurst shares need not 
fear that the other large companies, 
to benefit themselves, will in any 
way retard the progress of their 
property. 


Wayagamack Will Not 
Change Its Machines 


From Our Own Correspondent 

MONTREAL.—The Wayag- 
amack Pulp and Paper Com- 
pany will not switch over the 
two 100 ton machines in its 
newsprint plant to other 
grades of paper. Last week, 
one of the small local financial 
papers here printed a report 
that the company would switch 
its newsprint machines over 
to the manufacture of waxed 
paper following the drop in 
newsprint. Such a statement 
is absurd as a production of 
200 tons of waxed paper daily 
would swamp the . Canadian 
market and leave enough over 
to wrap up several times over 
every commodity produced in 
this country. 


Take Up Crown Lands 


According to a report compiled by 
the District Superintendent of the 
Soldier Settlement Board 1,106,400 
acres of vacant Crown land were set- 
tled in central and northern Alberta 
so far during 1928. Of this acreage 
4,131 quarter sections were filed on in 
the Peace River country, and -1,456 
homesteads and 78 soldiers’ grants 
ae taken out in the Edmonton dis- 
rict. 


Canal Traffic Heavier 
Reports for October Show 


From Our Own Correspondent 

MONTREAL.—Traffic through Can- 
adian canals during the past month 
was somewhat greater than in the 
corresponding month of 1927. On the 
Sault Ste. Marie Canal, both Canadian 
and United States traffic was heavier 
hy 2,372,110 tons. Iron ore increased 
by 1,817,020 tons; wheat by 13,081,732 
bushels, or 392,452 tons; other grains 
by 2,232,849 bushels and coal by 136,- 
775 tons. 

There was a decreas: of 15,087 tons 
of freight using the Welland Canal, 
which compares with traffic during the 
same month last year. Decreases were 
eneral, but more noticeable in sand, 
ituminous coal and wheat. For the 
season to October 31, the total traffic 
on the Welland amounted to 6,321,341 
tons, as against 6,339,731 tons last 


year. 

Total traffic on the St. Lawrence 
Canals including both through and 
way freight amounted to 1,270,051 tons, 
which was an increase over October, 
1927, traffic of 71,099 tons. Bituminous 
coal, barley, iron and steel and petrol- 
eum and oils all show an increase, 
while declines were registered for 
— corn, rye, flax and anthracite 
coal. 

For the season to October 31, traffic 
on the St. Lawrence Canals was heavier 
than in 1927 by 293,199 tons. Increases 
were shown for wheat, oats and bitu- 
minous coal, while decreases were re- 
corded for rye, pulpwood, corn, cement, 
brick and lime. 


Westward Ho./ 


All good Canadians realize that 
Canada is a country to be proud 
of, but how many, however, have 
tried to visualize the remarkable 
variety and vastness of this far- 
flung Dominion? It is only 
through travel that the immen- 
sity and outstanding natural 
beauty of out great heritage is 
realized. Travelling westward to 
the Pacific Coast we pass mighty 
rushing rivers, innumerable 
lakes and dense lumbering 
regions, thence across the wide 
prairies and through the mag- 
nificent Rockies, a revelation of 
eerless scenic grandeur—then 

ancouver and Victoria, those 
gems of the North Pacific, where 
the warm Pacific winds make 
year round golf possible. 


Travel facilities are of the 
best. Every day the year round 
“The Vancouver eS widely 
known Canadian Pacific trans- 
continental train, leaves Toronto 
at 9.00 p.m., making the through 
trip to Vancouver in 4 days. 


Schedule provides for good con- 
nections to all western points 
and any Canadian Pacific agent 
will gladly arrange for reserva- 
tions and tickets on request. 


Whbasso Cottons 


are Canadas best 


These famous cottons stand up better to 
strenuous wear and frequent washings. And 
they retain their fineness of texture, their 
lasting beauty of appearance much longer. 


WABASSO SILKS are attractive fabrics. 
Wabasso silks are made from Wabasso 
combed yarns. 


WABASSO Rainbow Silks, Wabasso prints 
are printed on broadcloth and Wabasso 
Rainbow silks. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


The Uses of Paperboard 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them- 
selves to effective light-in-weight and economical display. 


Manuta turing ali C rades of Paperboar: 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest \ snufacturers of Papert card in Canads 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 


Abitibi Power & Paper 
Company Limited 
MONTREAL, QUE. 


Owning and operating mills at 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 











Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


Paper, Pulp and 705 Broadway 
New York 


Fibre Mills 


Water Power 
Development 


Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


November 


See Bondholders” Reward | #6* some “reward” accragste 
in Algoma Central Line 


London Times discusses the Algoma 
Central Railway outlook as follows: 

“Although the latest report of the 
Pondholders’ Committee of the Al- 
goma Central and Hudson’s Bay Rail- 
way Company and Algoma Central Ter- 
minals discloses a decline in net earn- 
ings from $220,651 to $102,561 the com- 
mittee, in reviewing the position now 
that nearly 14 years has elapsed since 
its appointment, refers hopefully to 
the future. It is pointed out that the 
companies possess valuable assets, in- 
cluding 1,758,617 acres of land with 
timber, and that the railway and ter- 
minal properties are in a better condi- 
tion than at any previous time. Tak- 
ing into consideration the certain ex- 
pansion of business in Canada gener- 
ally in the next few years and the pros- 
pect of much development of mining, 
timber limits, and general traffics on 
the railway the committee expects to 


Maryland Casualty 
Gets New L 


The Maryland Casualty Ingy 
Company has been -granted a | 
by the Dominion Superintends 
surance to transact ins 
l:ability for loss or damage to py 
or property caused by an airer 
addition to the classes for, 
already licensed. 


ed 


' Appointed Branch Ma 


Lionel Gosselin has been” 
branch manager for the Prey 
Quebec for the Zurich G 
dent and Liability Insurance Go 
with headquarters in Montreal 
Gosselin was formerly with the. 
Insurance Company as field repres 
tive in Quebec. oak 


Newsprint and Sulphite Pulp 


HEAD OFFICE: ha 
CANADA CEMENT COMPANY BUILDIN 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. . * 


5 : 


AND LUMBER = «| 


"FRASER COMPANIES” 
LRA SES RR eae 


of ae: 


Th oe 


Corporation 


Total Daily Capacity of Plants: 1250Tons of Newsprint, | 


Also producing fine and kraft 
papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 
pulps. : : 


? 


Successor and Operating Company of: 
Belgo-Canadian Paper 
Company Limited 


Laurentide Company o 
Limited 


St. Maurice Paper 
Company Limited 


Canada Paper Company 


Red -Deer 


brand 
Irc 
FLOORING 


» 
é 
iz 
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7 oo ai 
; The Product o1 3 
The MUSKOKA WOOD MFG. CO., Ltd.” 
gin HUNTSVILLE oo 

’ “ Ontario 


Manufacturers of high grad@ " 
Hardwood Flooring for tesi- 
dence, school and industrial. 
work; Kiln Dried Hardwood: + 


Every bundle of Red 
Deer prand Biren vears 
the above trade mark 
——2 guarantee that it 
is 99 to 100%, perfect. 
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tember 30 last did not show any large 
increase in earnings, nevertheless it 
was very satisfactory in view of ex- 
penditures which have been made by 
the company on its new power devel- 
opment and extension of transmis- 
sion lines. We think that the pre- 
ferred stock of this company is sat- 
isfactory as an investment. 


Implement Stocks 

Is the time ripe for the purchase of 
the stocks of assey-Harris of Cock- 
shutt Plow? Your opinion on these two 
stocks would be appreciated. 
_ The farm implement companies, 
including Massey-Harris and Cock- 
shutt Plow, have experienced a bet- 
ter volume of business during the 
p. st ten months than for many years 

ast. Western farmers have been 

uying quite freely. The stock of 
both of these companies is good for 
a long hold. Neither one, however, is 
in the investment class, as a survey 
of their earnings over a period of 
years shows wide fluctuations. 


Imperial Oil 

I have a few shares of Imperial Oil 
for which I paid $60 per share and fifty 
shares of Standard Oil, New Jersey, for 
which I paid $46. The latter has been 
down to $41 and does not appear to be 
able to get above $46. Should I sell this 
Standard Oil and buy more Imperial 
Oil at its present price? 

_When you own stock in Standard 
Oil Company of New Jersey, you are 
participating in the progress and ac- 
tivities of Imperial Oil, of which 
Standard of New Jersey owns more 
than 60 per cent. 

We believe that Standard Oil of 
New Jersey should make substan- 
tial progress over a term of years. 
But, of course, the oil stocks in the 
last two or three years have not 
been very: satisfactory investments. 

It is anes that some of Stand- 
ard Oil’s. subsidiaries will make 
greater progress marketwise than 
the parent company, as been 
happening with Imperial In- 
ternational Petroleum, which is con- 
trolled Standard of New Jersey 
through Imperial Oil, is a profitable 
company, the stock of which has not 
advanced very much in the last r 
or so, until the last two or t 
weeks. Production of crude oil by 
this company is growing extremely 
rapidly and in view of the low cost of 
production, it is reasonable to sup- 
"sap that the company will increase 

ts profits rapidly, even though there 
is no early advance in the price of 
crude oil in the dominating market. 
In the circumstances, persons who 
are familiar with the stock market 
as regards the oil, expect Interna- 
tional Petroleum to show a substan- 
tial advance over the year. 


‘What is the situation eee the 
Beauharnois Company? Will its eee 
ations affect Montreal Power and Sha 
winigan? 


As yet, the Beauha Company 
At the earliest, it will be three or 


four years before the new project 
would be completed and delivering 
power. Furthermore, it would only 
sell power in the immediate neigh- 
borhood of Montreal—in other words 
it would affect Montreal Power more 
than Shawinigan. 

However, it is our belief that the 
development of the new power com- 

ny will affect neither Montreal 

ower nor Shawinigan adversely. 
There is no doubt that the new com- 
pany is to bring new industries to 
the Beauharnois territory to utilize 
the power which it generates, which 
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in turn, will previde a larger load on 
Montreal Power's Beanastla lighting 
lines and also on Shawinigan’s lines 
throughout the area. 

Of course, it is possible that Beau- 
harnois may take a few contracts 
away from both Montreal Power and 
Shawinigan, but the two older com- 
panies have outlets for power which 
would never be touched by the Beau- 
harnois company. This includes do- 
mestic lighting and power for oper- 
ating elevators in buildings and for 
similar purposes. It is outlets for 
power from sources such as these 
that Shawinigan and Montreal Power 
derive their real revenues. 


Sarnia Bridge 

Sarnia Bridge preferred stock has 
been recommended to me for purchase. 
My investment experience is limited 
and I would appreciate your opinion 
on the merits of this stock. 

The preferred stock of Sarnia 
Bridge is a business man’s buy. The 
company is making satisfactory 
progress but as it has not got an es- 
tablished record of earnings, we 
think that your investment in the 
stock of this company should be 
made with that fact in mind. 


Hydro-Electric 

Will you pee ive me your opinion 
of the stock of the Canadian Hydro- 
Electric Securities? Are the shares in 
the investment class? 

We believe with the increasing ab- 
sorption of the power output of the 
subsidiary companies of the Can- 
adian Hydro-Electric that the invest- 
ment position of the stock will con- 
tinue to strengthen over the next 
year or two. Ultimately, we believe 
the shares will be in the out and out 
investment class. At the moment, 
the company is only at its inception 
and therefore the stock perhaps 
should only be included in a diversi-. 
fied list of similar holdings. 


Alta. Pac. Grain 


Do you think the stock of Alberta 
Pacific Grain suitable as an invest- 
ment? The company brought out a 

ood report last year, but I am a little 

esitant about buying. 

. The financial report of Alberta Pa- 
cific Grain Company, brought out a 
few weeks ago, showed the company 
to be in a very satisfactory financial 
position. We are of the opinion that 
earnings as reported were somewhat 
conservative. It is known that the 
company did exceptionally well with 
its Vancouver Terminal Elevators 
during the past crop year, but this is 
not. clearly shown in the report. 

With a prospect of handling a 
record volume of grain this year, we 
think that Alberta Pacific Grain’s 
next financial statement will show a 
healthy increase in earnings. 


Asbestos 


The action of both the preferred and | 
common stocks of Asbestos Corpora- 
tion on the market lately, has caused 
me some apprehension. Bo you think 
I should hold on to my stock; average 
up the price, or dispose of it now? 

While there is a lot of bearish talk 
on Asbestos Corporation of Canada, 
we are reliably informed that the 
een will not pass its dividend 
on the preferred stock this year. As 
pointed out in The Financial Post 


two weeks ago, the company is|? 


its operating method 
which has temporarily resulted in a 
lower grade of rock being handled 
through the mill and a corresponding 
increase in cost. 

By the end of this year it is antici- 
pated that the new mill will be in 
operation, which is expected to effect 
considerable savings. Furthermore, 
plans for the mining of the Consoli- 
dated and Beaver pits promise to 
provide richer material for the mill 
which should be the means of in- 
creasing revenue next year. 

Whilst conditions surrounding As- 
bestos Corporation of Canada at the 
moment are not of the best, we do 
not take a pessimistic view and be- 
lieve that in time the company will 
work around to a much stronger 
position. 


changing 


Canadian Celanese 
During the past few months, the 
value of Canadian Celanese stock has 
fallen substantially. What sovelon: 
ments have taken place which would 
bring about this market decline? 
Conditions surrounding Canadian 
Celanese during the past year have 
not been very satisfactory from an 
investor’s standpoint. Apparently 
the trouble is in marketing methods. 
We understand that when this prod- 
uct was first placed on the market, 
no instructions were given to the 
purchaser as to the methods of wash- 
ing and ironing. The general impres- 
sion then was that Celanese could be 
washed and ironed in the ordinary 
manner. It was soon discovered, how- 
ever, that when a hot iron was placed 
on the Celanese product, it was dam- 
aged. Naturally this had a serious 
effect upon sales and it has brought 
the company face to face with the 
necessity of educating the public on 
how to use Celanese. Advertising 
campaigns have been started by the 
company with this end in view. 
We think that in time the company 
| will be able to re-establish its posi- 
tion in the textile market but we do 
not see any immediate hope of an 
advance in the value of the com- 
| pany’s securities. 


Vickers or Peru 

It has been recommended to me that 
I sell my Canadian Vickers bond and 
buy Republic of Peru external bonds. 
Would you recommend this switch, 
having in mind safety of principal? 

' We are not inclined to recommend 
a switch from Canadian Vickers 
bonds to Republic of Peru bonds. — 

We are of the opinion that certain 
of the South American Republic 
bonds, including that of Peru, should 
only be included in an investment list 
which is widely diversified and where 
safety of principal and interest is 
not a prime consideration. 

As far as Canadian Vickers is con- 
cerned, the company is doing excep- 
tionally well, and has sufficient 
business on hand to keep its plant 
busy for some time to come. In addi- 
tion to the equities back of the bonds 
in the form of fixed assets, there is 
additional security through the Do- 
minion Government’s subsidy. Under 
contract entered into in 1913 with 
the Dominion under the Dry Dock 


oe ree 
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Subsidies Act, the company receives 
an annual subsidy of $105,000. This 
subsidy is irrevocably assigned to the 
trustee for the payment of interest 
on the first mortgage bonds. The last 
financial statement shows that the 
company earned its bond interest 
many times over. ; 


Inter. Utilities 


Some time ago I purchased Interna- 
tional Utilities Corp. stock, There has 
been little doing in this stock market- 
wise during the past month and am 
wondering if it is worth while to hold 
on to my shares. 


There has: been little news of a 
constructive nature regarding Inter- 
national Utilities in the past month 
or two. We understand, however, 
that its subsidiaries, principally Can- 
adian Western Natural Light, Heal 
and Cas a of Calgary, are 
doing very well and that earnings are 
considerably ahead of last year. 
From a stock market point of view 
International Utilities has done very 
little. The company is one, though, 
that has potential possibilities and in 
time we think that its securities will 
come in for more attention. 


Inter. Power 


What is your opinion of International 
Power stock? Did the recent storms in 
Porto Rico seriously affect the com- 
pany? 

International Power Company’s 
securities are a business man’s hold. 
Its operations in the south are widely 
diversified which makes for more or 
less stabilized income. We are given 
to understand that the company is 
making satisfactory progress and 
that its next annual statement will 
show a reasonable increase in earn- 


ings. 

The recent storms in Porto Rico 
did not do a great deal of damage to 
the company’s Porto Rico property. 
While it sustained some loss, as was 
only natural, operations were not 
suspended and the company was able 
to meet all the power requirements in 
the territory which it serves. 


International Pete 


I purchased International Pete at 38 
with a view to holding the stock for a 
period of several months. There is lit- 
tle information available about the 
current position of the oy and am 
wondering if it would not etter to 
sell now and take my profit. 

International Petroleum looks like 
one of the most promising long hold 
stocks on the Canadian market. Ow- 
ing to the depressed state of the 
crude oil market in the United States 
during the past year or two this com- 

ny has naturally not been able to 

ing out a report which one would 
expect from the large expansion 
which has taken place. The crude oil 
market, however, has shown signs of 
improvement during the past few 
months and investors are once again 
considering the possibilities of the 
company. As you are aware, the 
common stock of International Pete 
has moved forward seven or eight 
points during the past week. is 
movement was long expected and we 
are of the opinion that if this stock 
is held over a long period, it will 
show its holder a substantial appre- 
ciation in value. 


Too Many Bonds 


Your advice on my holdings would 
be greatly appreciated. 

In view of the increased brokers 
charge on loans, viz., from 7 to 9 per 
cent., would you deem it advisable to 
sell sufficient of my bonds or stocks to 
cantel the balance of my loan or not? 

According to my broker the in- 
creased interest will only prevail for 
a month or s0. 

Perhaps it would help you to ad- 
vise me to better advantage if you kno 
the following personal facts: I am 3 
years of age, married, 3 children, oldest 
Own my home, have $20,000 life 
insurance, also $2,500 on wife and $2,- 
500 on the two boys. Also $7,000 acci- 
dent and a health policy. Liabilities 
$1,100 borrowed on life insurances and 
brokers loan of about $3,700 to date 
—e by bonds and stocks as fol- 
ows: 

In September I was advised by a 
broker to sell my Royal Bank stock, 
8 shares. They were then selling at 
319. I waited a month expecting a rise 
after reading over their bank’s excel- 
lent report. I sold 7 at 322 and later 
one at 357. The broker extended a loan 
at 7 per cent. to be paid back at any 
time or for 7 per cent. certain if paid 
back in three years, to the amount of 
$3,663.41 which with my money from 
sale of bank shares $2,246.65, totaled 
$5,910.26. 

The following stocks and bonds were 
purchased to yield me about 10 per cent. 
on my original investment: 

1,000 Antioquia 8's, 1946 at 98, $1,- 
014.85; 1,000 Salvador 7’s, at 942, 
$964.56; 1,000 Panama, 7’s, 1938 at 9944, 
$1,008.60; 1,000 B. C. Montana, 8's, at 
95, $978.90. First mortgage due 1930. 
400 Premier Gold, 8’s, now 6 per cent. 
at 2.26, $922.10; 25 Howe Sound at 
39%, $1,007.25; Interest on Oct. 31, 
$14. totaling $5,910.26. 

Salvador I sold June 9, 1928 at 94%, 
$970.68 as I did not feel safe with this 
security. Howe Sound I sold recently 
at 70, taking my profits and re-invest- 
ing $555 in 10 shares Schulte Retail 
Stores at 55%. 

I have also bought on loan, August 
3, 1928: 1,000 National Central Sav- 
ings Bank of Hungary, 7’s at $101.50; 
1,000 Colombia Mort. Bank at 93-614’s. 

Also mining stocks (see separate 
page) which brings up to date $3,783.10 
on loan. 

As stated before, the brokerage house 
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raised their rate of interest from 7 per 
cent. to 9 per cent., September, 1928 

What I would like you to tell me, 
is whether to hold on to all my bonds 
and stocks or to dispose of some and 
either reduce the loan or reinvest in 
other securities, if any that I now have 
are not safe as to principal, and divi- 
dends (exempting the mining stocks, 
of course). 

I intend to dispose of the mining 
stocks between now and February if 
the market goes up. 

I realize that this is a rather large 
order for you to reply to, and I will 
greatly appreciate your advice. 

This is the first time that I have 
called upon you for advice. 

It is rather difficult to advise you 
concerning the question of interest 
on your broker’s loan. Most of your 
securities appear to be bonds, which 
will appreciate very little in market 
value, and in view of the fact that 
the interest received from these se- 
curities is less than the interest on 
the loan, it does not appear profit- 
able to hold them. It is reasonable 
to suppose that the high call loan 
rates prevailing in New York, which 
are reflected in still higher rates in 
Vancouver, will not exist for any 
considerable length of time. We be- 
lieve that the long term trend in 
money rates is downward. 

The speculative investor who is 
carrying stocks on good margin 
which he expects to appreciate ma- 
terially in market value, does not 
worry because of the fluctuations in 
the cost of money. But the situa- 
tion is totally different as regards 
bond holdings. It.is only profitable 
to borrow in order to hold bonds 
when the borrowing rate is less than 
the interest rate received on the 
bonds. 

We are inclined to think that you 
have wandered rather far afield in 
your investments. As you appar- 
ently are in receipt of sufficient in- 
come from your profession te pay 
all living expenses, it would seem 
advisable for you to concentrate 
largely on investments which prob- 
ved will appreciate in market value, 
rather than on investments which 
hold out the lure of high interest re- 
turns. We believe that the investor 
who purchases four or five or six of 
the standard Canadian common 
stocks at present Ye o% will reap 2 
substantial reward by way of ap- 
preciation of capital in the course of 
the next few years. By such stand- 
ard Canadian common stocks we 
mean Montreal Power, Shawinigan 
Water and Power, Consumers’ Gas 
Company, Bell Telephone Co., Cana- 
dian Pacific Railway, City Dairy of 
Toronto, and Ogilvie Flour Mills. — 

Royal Bank, Imperial Oil, Brazil- 
ian Traction, Quebec Power, Winni- 
peg Electric, and possibly British 
Columbia Power, might also be in- 
cluded in a list of stocks which 
should continue to appreciate in mar- 
ket value over a term of years. 


Trust and Loan Stocks 


In going over the Trust and Loan 
companies as compiled in your bouklet, 
I have picked out a number of which 
T would be pleased to know the price 
of the shares. Could you give me this 
information? Would yo: care to indi- 
cate which you consider are among the 
best as an investment and possible 
appreciation? , 

If you wish to invest in a trust 
and loan company in your own com- 
munity we believe that your invest- 
ment would be satisfactory in the 
stock of Waterloo Trust and Sav- 
ings Company. This stock can be 
bought through a dealer in unlisted 
securities in Toronto or possibly 
could be bought advantageously by 
direct negotiation with an officer of 
the company. 

Of the list which you submit, the 
following cannot be purchased by 
reason of the companies either being 
subsidiaries or other companies or 
because the stock is closely held: 
Canada Permanent Trust, Canada 
Trust, Montreal Trust Company. 
We do not know that shares in Sher- 
brooke Trust company of Sher- 
brooke, Quebec, Security Loan and 
Savings of St. Catharines, Ontario, or 
Victoria Trust Company of Lindsay, 
Ontario, can be purchased at this 
—_ The stock in these companies 
s held, we understand, in the. locali- 
ties in which the companies oper- 
ate. We can only suggest that you 
communicate with the officers of the 
companies, themselves, if you de- 
sire to purchase stock. - 


Following are recent quotations 
on listed and unlisted trust and loan 
shares included in your letter: 

Chartered Trust 114; Canada Per- 
manent Mortgage 238; British Mort- 
gage & Trust, Stratford, 220; Guelph 
and Ontario Loan & Savings 65; 
'Huron & Erie Mortgage Corp., 200; 

!Lambton Loan & Investments 85; 
London & Western Trust, London, 
160; National Trust Co., 360; On- 
tario Loan & Debenture 135; Sterl- 
ing Trust Corporation 105; Toronto 
Mortgage Co., 127; Toronto General 
Trusts Corp., 275; Trust & Guaran- 
tee Co., 105; Union Trust Co., 145; 
Waterloo Trust & Savings 120. 

The largest trust companies in 
which shares may be purchased are 
the National Trust and Toronto Gen- 
eral Trusts. These companies are 
well managed and growing. Canada 
Permanent and Huron and Erie are 
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of Holdings, Including 
Mines; Reducing Num- 
ber May be Desirable 
Move. : 
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Would you kindly give your opinion 
about my Mother’s stock, which, to me, 
seems too scattered? 

She has a fair list of bonds: 

$12,000 Montreal Tramway bonds. 

$5,000 1937 Victory Loan. 

$1,000 San Paola. 

$1,000 Mercury Mills. 

$2,000 Lake St, John. 

$10,000 Montreal Light, Heat & 
Power. 

$2,000 International Power Co. 

Stocks: ; 

10 Calgary Gas & Power Co. 

11 Shawinigan. 

99 C.P.R. Common, 

20 Simpson’s Ltd. Preferred. 

22 Can. General Electric Preferred. 

60 Montreal Tramway, 

11 Postal Telegraph. 

3 International Telephone & Cable. 

8 Dominion Textile Preferred. 

24 Bell Telephone. 

10 Price Bros. Pref. 

148 Northern Bakeries. 

17 Canada Bread A, 

10 Goodyear Pref. 

400 Brazilian (New). 

84 British Empire Steel, 2nd Pref. 

25 P. Burns & Co. 

56 Consumers Gas. 

18 Massey-Harris Pref. 

8 Consumers Cordage Pref. 

46 Montreal Telegraph. 

10 Steel of Canada. 

Mines: 

100 Wright-Hargreaves @ 5.80 and 


8.00. 

40, Noranda @ 22.00 (30 shares sold 
at 60.00). 

50 Teck-Hughes @ 8.40. 

25 Lake Shore @ 20.20. 

25 Hollinger @ 18,00. 

150 Pioneer @ 59 and 50. 

50 Kirkland Lake @ 2.30. 

100 Central Manitoba @ 1.70. 

100 Sherritt-Gordon @ 6.70. 2 

If you could make suggestions abou 
eliminating some if you think wise? 

Is Simpson’s Ltd. a stock likely to 
appreciate? Would you suggegt any 

ange? 

Mother has $2,500 to invest from 
sale of Canada Salt. Would like sug- 
gestion. 

Your mother certainly has an in- 
finite variety of securities, but the 
diversification she has obtained is an 
added strength, although it entails, 
doubtless, considerable work in man- 
aging the funds and watching the 
investments. No investment, how- 
ever good, can be put in the bot- 
tom of a safe deposit box and for- 
gotten. 


We are at somewhat of a disad- 


two of the largest loan companies 
and investments in these probably 
will be highly satisfactory. One of 
the smaller loan companies which we 
consider highly attractive as a more 
or Jess permanent investment is 
Toronto Mortgage company. 

You will see from The Financial 


Post quotations which of the trust 
and loan stocks are listed and which 
are not, The shares which are listed 
on the stock exchanges usually are 
more satisfactory because there is a 


smaller spread between bid and]. 


asked prices. However, a number of 
the smaller trust and loan compan- 
ies, the shares of which are not list- 
ed, should be satisfactory invest- 
ments. The officers of these com- 
panies or other persons interested 
in a large way in their operation 
usually maintain a market for the 
shares so that the holder thereof 
would have no difficulty in disposing 
of them if it should be desirable so 
to do. Among such companies are 
the British Mortgage end Trust of 
Stratford and the London and West- 
ern Trust of London. The Ontario 
Loan and Debenture of London is 
another company which is thorough- 
ly sound, in our opinion. 


New Stock 


International Nickel : j 


The subdivision of the old 
shares on a 6 for 1 basis is being 
welcomed by many investors as an 


opportuni 


to acquire an interest 
in one of Canada’s outstanding 


enterprises. 
Pending 


preparation of the certifi- 


cates the new stock may be bought 
at once on a when, as and if, 


issued basis. 


We shall be 
avail the 


to have investors 
ves of our services in 


the execution of their orders. 


Greenshields & Co 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


TORONTO 
24 King Street W. 


vantage in commenting on this list 
because we do not know if your 
mother is getting sufficient income 
for her purposes and wishes, or if 
she could invest a somewhat larger 
proportion of her funds in securities 
which at the present time sell on a 
lower yield basis. * 

If she were to do much tradin 
the market. she would find it a 
advantage in that many of the se- 
curities- are in odd lots. It is better 
to hold securities in multiples of 25, 
although in the case of Canadian 
securi there usually is no diffi- 
culty in trading in stocks in mul- 
tiples of five s . 

The bond list looks to us to be sat- 
isfactory, and in view of the diversi- 
fication obtained we would not sug- 
og any revision in this part of 

st. ; 
Bonds Seem Satisfactory 

In the stock list it might be sug- 
gested that certain of the preferreds 
be sold and, that certain other pre- 
ferreds be added to in order to lower 
the total number of stocks held to 
some extent. For instance, either the 


QUEBEC — 
80 St. Peter Street 


in j. 


OTTAWA 
56 Sparks Street 


other person who would be cor 


tive in investments, We would like 


= “ bs 


to know something further ; 


Postal Telegraph or the Interna- siro 


tional Telephone and Cable might be 
sold in view of the fact that these 
are affiliated enterprises of compar- 
able merit. The Consumers’ Co 
referred and possibiy the Burns & 
ood apeiron ee oe Genivos 
the money put in ar 
ie preferred or the Canada Bread 


We think that your mother has a 

investment in the Simpson’s 

td., preferred stock, although, this 

stock ranks after the Simpson’s Ltd., 

bonds and the Robert Simpson Co., 
preferred stock. 

Besco is Speculation 

We do not know under what cir- 

cumstances your mother ired the 

second preferred stock of British 

Empire Steel. If she bought it years 


ago at materially higher prices. she 


may feel that she would like to kee 

it in the hope that it eventually wi 

get back to something like the price 
she paid. However, if she got it 
more recently as a speculation, we 
are wondering if it is a suitable in- 
vestment for a woman or for any 


any investor’s funds would be. 
Bank of Canada. 


Twelve Attractive Investments 


Carefully selected investment securities yielding from 4.75% to 6.25% 
should appeal to thoughtful investors. Among our more attractive 
offerings are the following: ‘pasha 


Security 
Province of Manitoba .. 


Rate 
% 


‘ 


Maturity Price Yield” 
veeereeee AY eeere 1948 .ccee 97.84.0004. 75 


Province of Néw Brunswick .......00:.0-s000041/g..0001958..... 96,00......4.75 
Province Of AIDerta  ....c.csesssorsccscereeneessee+41 fp. 000-1941... 97.12......4.80 
City of Toronto Guaranteed 


(Toronto Harbour Commissioners) ..41......1958...... 
CREy OF QeCROS  ainicccccstincnsosscsextisatscntninnatiniinciln 
City Of EAMonton .......s.cccccccsssssrsssseosssssee+0 1/2 .se0e 945. .0000105.68 
District Of Point Grey ......c...00c0ssscccrseescrreesD 
District Of BarMabay « cccciscscccocssscccrespiimnend 


96.36......4.75 


eevee 945..00-6101.72......4.85 


5.00 — 


ovveee 968....--101.76......4.90 
o-eeee1 958......100.00......5.00 


Canada Cement Company, Limited ..........514......1947%.....102.50......5.29 
Canada Power & Paper Corporation ........51......1958...... Market....6.25 


Simpsons, Limited .......c0cssscsscserssssersseseeesO 


British Columbia Power Corporation, 
Limited (Class “A” Common Stock) . .......ssecsssssees M&rket ...ccsesoee 


eee PTef........ Market....5.88 


Full information regarding any of these securities 


36 King Street West 
Toronto 
Telephone: ELgin 4321 


will be furnished upon request. 


Wood, Gundy & Company 
Limited 
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Low 
239 
WEEK ENDING NOV. 13 
Par Yield High Low Close Close Sales Range 1928 
Value a Nov. 10 for wk. for wk..Nov. 18 Nov.7 for wk. High Low 


277 
250 


Low Close Close Sales 
for wk. Nov. 18 Nov. 7 for wk. a 

2°5 295 2658 

60 62 60 

133% . 130 151 


eee 


Par Div. Yield High 
Value Rate Nov. 10 for wk. 
= 10+40 By 23 296% 
$22 
5.51 


Harley, Milner & 


(Members Toronto Stock. Exchange) 
INVESTMENT SECURITIES 


Private wire connections to principal financial centres 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


gener 


Unlisted Stocks 


Quotations furnished by 
A. J. Pattison Jr. & Co., Toronte. 


These approximate prices are as at 

4 p.m. Nov. 13, and as most transsc- 

tions in unlisted stocks are the result 

of personal negotiation, these figures 
cannot be Gpemaene. 


Crow's Nest Coal.. 

Dom. Glass, com. * 00 
Dom. Glass, pref. .. 100 
pre. pref. = 


ah ceee ae bat 
eel a treat: coe RP x 36% 


Fam. Play., ¢., new n.p. 
Gilman Fan, com... 100 
185 Do. p coccece 100 
245 | Goodyear Tire, com. n.p. 
334 Do. pref. ....... 100 
Gypsum & Ala., c.. n.p. 
Ham. Un. Theat, c. 25 
Do. pref. .....+- 100 
Hinde & Dauch ... n.p. 
Holt, ae com. 100 
Do. pref. 100 
Int. Nickel, em. .. 25 
Do. (new) 
King Edward Hotel n.p. 
Lyall Construct. .. n.p. 
_s a scccce 100 
Do. pref. ....+.. 100 
Met. Chain St. see Ste 
“2 a 


BaBaaaa 


335 
280 
220 
268 
420 
410 
440 
297 


302 217 
270 12 
188% 24 
265 


90 
375 370 
400 398 


366 
397 395 539 


302 
188% 
265 
382 


4.33 298 
4.85 
5.31 
4.90 
3.67 
4.02 
3.72 
4.04 
4.59 


12+1 
12+1 


AUTUMN TERM ee 

in oe ae an renee j 185 

enter any day. Curriculum 

mailed on request, 

“— pg! Bay St., Toronto 
W. R. SHAW, Sec. 


Industrial Stocks 


B 
IIe: 
— 


cree eens 


Dominion ‘ 
Can. Nationale ‘ 10 
seer eeeee 100 


Imperial 12+1 
Montreal — 
Nova Scotia ..+++++ 100 

ssescccevecce 100 a2 


Royal 

Standard 100 
Toronto 00 1941 
Paper— 


Bid 
$22.00 
20.00 
80.00 
110.00 
10.00 
32.00 
38.00 
96.50 
250.00 
70.00 
135.00 


Assoc. Quality Canners .. 
Border Cities, pfd. bonus c. 
Can. Industries, com, ....+ 
Can. Industries, pref. ....- 
Canada Machinery, com. .. 
Canada Machinery, pref. .. 
Canada Packers, com. ..-. 
Canada Packers, 7% pref. 
Can. Paperboard, 7% pref. 
wee Canadian Westinghouse ... 
ens Chase, A. W., 8% pref. ..++ 
20 Clifton Company Ltd. .... 
ays Copeland Flour Mills, pref. 
Dom. Alloy, pref. bonus c. 
Dominion Linens, pref. .... 
Dom. Manufacturers, com. 
Dom. Manufacturers, pref. 
Dom. Sewer Pipe, com. .. 
Dominion Sugar, com. ...- 
Dominion Sugar, 6% pref. 
Dunlop Tire, 7% pref. .... 
Eastern Car, pref. .....-++ 
Gillett, E. W. ..0+-+see5- 
Goodyear Cotton, 7% pref. 
Gees eal. eke 
won erg gl eagle Agric. Mtge. Bk. of Colombia Gtd. S.F, 7's due "47 
eam eee eee o> = Sy ‘00 | Alberta Pacitic Grain lst SF. 6'= due ME Cieckine 
: ide Argentine Govt. 6’s ue’ sceeuavdcude 
Heuthers Brewing, pref. .. Asbestos Corp. ist Ref. 8.F. 6's due '4i ..-....... 
Asbestos Corp. Gen. Mtge. S.F. 6’s due "56 scceeeee 
Bell Tel. of Canada ist 6’s Series B, due ‘57 .... 
Brazil, United States, Ext. S.F. 61's, due "57 .... 
Can. Cement Co. ist Mtge. S.F. 54's due 2 due 
Canada Power & Paper Coll. Trust 54's due '58 .. 
Canada Paper ist S.F. 6’s due "45. ..... 
Can. Light & Power Ist S.F. 5’s due °49 steeeges 
Canada S.S. Lines 6’s 1st and Gen. Series A due "41 
Canada S.S. Lines Consol. 5’ due °43 ...sese0es 
C.P. Rly. ‘Coll. Trust 5’s due "84 .....cseeseeseees 
C.P. Rly. Secured 444% Notes due ‘44 ....0+0+-++ 
Can. Goodrich Income 7's due "43 .....sesseeses 
Chile Repub. Ext. S.F. 6’s due "60 .....-eeceeess 
Columbia Repub, Ext. S.F. 6’s due ME ksi cteeds 
Dom. Iron & Steel Consol. S.F. 5’s due +99 (8) .. 
Donnacona Paper Co. Ist S.F. 544’s due “48 ..... 
Donnacona Paper Co. 6’s Debentures due "48 ..... 
Duke Price Power ist S.F. 6’s Series A, due "66 .. 
Fraser Companies Ist S.F. 6's due ‘50 .......... 
Fraser Companies 644’s Debentures due 7, 
(Cum. Stock Rights) 
French Line Ext. S.F. 644’s due “51 ....... 
French Nat. Mail S.S. Line Ex. S.F. 6’s due 52 . 
General Steel Wares ist S.F. 6’s due "52 .......+ 
Gatineau Power ist S.F. 5’s due '56 . 
Gatineau Power S.F. Debs. 6’s due ‘41 .........- 
Hydro Electric Bond & Share Corp. Coll. Trust 
Bi. 6's due °47 occ coscccccccscccccccesasse 
Manitoba Power Ist S.F. 6%". G00 764 i cdicicess 
Massey-Harris Co. Ist Mtge. 6's due "47 ........-- 
Mtl. Coke & Mfg. Ist S,F. Series A 5'%'s — "47 
Mtl. Light Heat & Power Cons. Ist Ref. & Coll. 
Trust 5’s Series A, due '61 ‘ 
Mtl. Tramways 1st Coil. Tr. 5’s Series “A” due *4i 
Mtl. Tramways Gen. & Ref. 5's Series ““A’’ due "55 
Nova Scotia Steel & Coal ist S.F. 5’s due "59 .... 
Northwestern Utilities Ist S.F. 7’s due "38 ...... 
Port Alfred Pulp & Paper ist S.F. 514s due ‘57 .. 
Price Bros. Ist S.F. Series “A"’ due "43 .......... 
St. Law.. Paper S.F. Debs. 644’s, due "36 ........ 
Southern Can. Power Ist 5’s Series A, due "55 .... 
United Grain Growers Ist Mtge. 5’s due *48 ...... 
wae — rities Coll. Trust S.F. 54's — * 
Wayagamack Pulp & Paper, = SF. és due "5 
Winnipeg Electric Ref. 6's d 


HAMILTON 
26-28 MAIN STREET E. 
Telephone: Regent 9660 


WINDSOR 


195 68217 
34% 355228 


50 
64% 4965 


wescccecs Dp 10.25 
Do. pref. ....... 100 
Do. pref. ....... 100 

Belgo Can. pref. .. 100 

Brompton ..+...... B.D. 

Can. Pr. & Paper.. n.p. 

Donnacona Paper .. n.p. 

Fraser, com. ...... np. 

Inter. Paper, « C. see DD. 
Do. pref. 00 


2. . Saaae 


@nw-a. ts 
* 


e 


sasecee 100 
c.. R.p. 


H P Carter St. Maur. V., pref.. 100 
| Barrister and Solicitor Wayagamack ... .. n.p. 
MUIR BUILDING WATER STREET Steel and Steel Industries— Roeers, lems, com. 100 


é ST. JOHN’S, NFLD. B.E. Steel, com. vos oe 6; BOGE. Sveeces 
3 P. 0. Bos Do. Ist pref. .... 100 33 Simon & S., com... n.p. 
"E5096 pref 


oa 
CIM: 


Price Rate 


iso me: : ict 
@reccemw. . 


Do. eo @eecece 
Standard Chem., c¢. n.p. 
Sterling Coal .....- 100 
—_ a com. ° “+ 100 


SLES 


a s 
+23. “ve 
2 


Humberstone Shoe, com. .. 
King Ed. Hotel, “A” 8k 
King Ed. Hotel, “B” 8% 
Kingston Ship-Bidg., pref. 
Kingston Ship-Bldg., com. 
Loew's London, 7% pref. .. 
Loew's Windsor, pref. ... 
Milton Pressed Brick, com. 
Mount Royal Hotel, com. .. 
Mount Royal Hotel, 6% pf. 
Mount Royai Hotel, scrip 

Nor. Canada Power, o 
Simpson Ltd., 6% pref. .. 
‘Toronto Baseball Club .... 
Toronto Brick, pref. .... 


AAMAAAARAW 


RARE 


na nn 
* MBMwde 6 BOA3+ “Sanam HW2e WAIHH. «3. « ~—- 


_ 
a) mm? 


Do. 
Windsor "Hotel, C... Dp. 
Do .pref. 0... 100 
Woods Mfg., com... 100 
Do. pref. 


Beverage— 
25 150 


Brading Brew. ....0.p. — 4 

Assoc. B np Co coe MP ° ace 17 1972 

oe 100 . 94 65 
4 125 

815 


a 
& 


~. 
PAAAAA 


> 
+a. ee 
& 


Dominion Iron, pf.. 100 
Dom. St. Corp., pf. 100 
: Eady ep i 
sewesso SUe 

+. Rp. 

oes De 

coosece 100 

com.. n.p. 


+++ DD. 


Lake ak . «+ 100 : gi 17% 902 3 | Distil-Seagram .... n. ‘ 
aes com. n.p. % [Federal Distil. ....np.  . 1% M4 1 

oy ref. ..0..00 — Chas. Gurd, ¢., new n.p. ; a. 1 43 
Do. pref. 100 . a Jee TT éee 

Hiram Waiker Skee , 82 
Lake Ont. Paes - 2D. 6 


Do. pref. .cccoce 
Brew. &' Distil. ... n.p. . a8 
Can. Brew. .....+. D.p. ne 28% 
Canada Dry - Tp. 78 1010 
C. Ind. Ale. ...0++ Tp. 40 18226 

Do. (B) 37 1320 
Can. Malting ...... .p. : > 3514 3764 
Can. Wineries .... n.p. ‘ een 0 9 1020 
Carling Brew. ... . J 34% 8385 
Com. Ale. ..... coco BD ° ° 33 727 

5% 450 
21 11943 
235 
290 


82736 
25 


eree™ 


— 
«Ge Qs ce oe 


‘TOOLE,PEET&CO. 


FINANCIAL AGENTS 
Appraisers and Vaiuators 
Estates Managed 
CANADA 


® 


pref. . 
Willards Chocolates, pref. . 
Wood, Alex. & James, pref. 


Trust and Lean Stocks 


a 
& 


& 


geese. oeeae 


2 
8 


Bid 
British Mortgage & Trust . $206.00 
Capital Trust ...........+. 70.00 
Chartered Trust a “Executor 110.00 
Commercial Finance, pref. . 72.00 
Commercial Finance, com. . 18.00 
Debentures & Secs., com. .. 74.00 
Debentures & Secs., pref. .. 70.00 
First Can. Gen. Inv. Trust 102.00 
Guelph & Ont. Inv., par $50 63.00 
Lambton Loan & Savings 80.00 
London Loan & Saving ... 52.00 
London Western Trust Co. 146.00 
Midland Loan & Savings .. 16.00 
Montreal Finance, pref. .. 43.00 
Mortgage Discount, pref. .. 6.50 
Mortgage Discount, com. .. 

Mutual Finance, com. 
Mutual Finance, pref. .... 
Peoples Loan & Savings .. 
Sterling Trust ........... 
Traders Finance, pref. bonus 90.00 
Trusts & Guarantee ...... 101.00 
Waterloo Trusts & Savings 120.00 

Insurance Stocks 

Bid 
$56.00 
102.00 
25.00 
23.00 
18.50 
21.00 
82.00 


Fy 


z 


100% 100 
64, _— 


= 


peeeses 


ss 


Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS, 
: RENTALS 


q 200 STANDARD BANK BLDG. 100 
ee WINN Ruseel Sites, ‘com. = 
Steel of Canada, c.. 100 

Do. pref. ...,... 100 


Milling, Foodstuffs and 


lid, 116 = 2185 

oS . 
Do. pref. (B) ... 

100 99 87 es 

ae le ad od ? 

102% 102% "5 ; 

20¢ 206 ©1626 2 

202 202- 111 


Do. 
Nat. Distilleries Se 
Orange Cr., com. 
Do. pref. (A) 


117 

227 
19% 

100 


ADAAAA Ann AAg 
e 


& 


102% 
217 
207 


3938.38 38.4. © ee ade 
we 


11100 

915 

45671 

915 

130 43 
2098 
425 


1 ON a deoss 
on eae Brit. Am. Oil .... 
is ti 4 Can. Oil, com. 

- ae Do pref. 
“27 “30 Continental 

a = Dominion Oil 
24 12540 Foothills Oil .. 


, Home Oil .... 
35% 65 Imperial Oil 
+: +s. Int. Pete .. nh 54% 102691 
160-265 McColl, com. a + Mm 84% 11552 . 
114 27 Do. pref. _D. ; My 90 75 
109% 15 Do. Rights . ; 2.05 10082 
20, =—-1082 North Star, com. . 5.25 410 
91 215 5.00 100 
22 2128 **e *** 
we ece : ns ~ oe go. ° Ht = 
“ss ss 3 le ot. Trust .. 

64 =. 2148 Do. pref. 1 100 10 
128 72 Trojan Oil ee enh ae ae pe cae 
1% 100 Voleanice Oil meee. Sa. 38% 568 
Vacuum Gas 1 3 4 500 

Trust and Lean— 


Can. Permanent .. 100 
Central Canada ... 100 
Col. Invest. .....+. 10 
Econ. Invest. 50 
Huron & Erie . le 
Landed Banking .. J oe eee eee 
Mont. Loan ‘ os ws own 
National Trust .... J ee S00 ese 
Ont. Loan 50 . a6 
Keal Estate Loan .. . i 
Tor. Tru. Trusts . 275 
Toronto Mgr. ..... 50 A ee 


Union Trust es 
AND UNLISTED MARKETS 
Pe 27% 27% 27% 


Attendu ) eee . oes ® 7% 7% 
sa" So ee 
- Pel. csesese- . 0 101 
om. .D. S a 34 3 Lambton Golf ....sese++e 
— ood P 6.66 105 . - Mississauga Golf eeeeereeee —_ of ‘Can, ee. 
“+e * ee eee ee * ee . Wayagamack 
Bruck Silk Mills .. 90% wee ee 
Blue Ribbon, pref.. 4914 ai s 
Can. la -P. ove 29 
Do. pref. ° 60 
Can. Light & Power 100 eee 44 
Can. Marconi 1 
Can. Nor. 
Do. pref. 


AMA AWAD 


eee 
seer ereeeeeene 


segiese 


3.00 
2.30 2860 
103 27360 


~ 
o 
3 


Listed Bond Movements of the Week» 


Week Ending November 13 
Latest Price 
Yield Ask Bid High Low 


108 ccee coves 


British American Assce. .. 
Canadian Fire Insurance .. 
Canada National Fire ..... 
Capital Life ...... 
Commercial Life, 10% paid 
Commonwealth Life, 10% pd 
Continental Life, 20% paid 
Crown Life ...... 
Dominion Fire . 

Dom. Guar. & Accident owe 
Dominion Life, 50% paid . 
Empire Life, 15% paid ... 
Excelsior Life, 30% paid .. 
Federa] Fire 

Fidelity Ins. of Canada ... 
Great West Life ...... 


Int. 

Rate me 

veoce, 100 10 
peeee a me 


Due 


1942 
1941 
1956 
1939 
1946 
1940 
1942 
1951 
1958 
1943 
1953 
1940 
1940 
1929 
1942 
1940 
1932 
1941 
1955 


1955 
1939 
1959 
1932 
1932 
1932 
1943 
1936 
1939 
1940 
1947 
1951 
1940 
1935 


Bonds 


5.88 
6.48 
5.10 


E. A. DUNN & CO. 
Investment £ ecurities 
Orders Executed on All Exchanges 


Dominion Bank Bldg. - 
Toronto “ar a 


Elgin 7510 Fanny Farmer .... n.p. 
Ham. Dairies, com. n.p. 
Do. pref. ....... 100 
= ‘Lea. com. .. n.p. 
odeeces 100 

inten. Milling. pref. 100 
~— Woods, com... n.p. 


wa. aaRa. *** © © we 


bestos, gen. mtge 6 


eeeee weese eeeee 


eeeee beeee 


geieesi. 


n 
. ate 


pees 


eevee 


140 asiel 


& 


at 
we. 


eeree 


28 
= Ge 


97 eee ee 
101% 96% 


see em 


72% 


tee O8eee 


237 < 20 


eee e Ome we eee 


eeeee a 
m4 
veces: 
oeses AOL 
98% 100 


Manufacturers Life 909 eo 
Monarch Life, 10% paid . 
Montreal Life, 20% paid . 
National Life, 25% paid . 
North American Life 
Ontario Equitable Life .... 
Saskatchewan Life 
Sovereign Life, 25% paid . 
Sun Life, fully paid 
Western Assurance 3,. 


a 
a3 2 ee 23 


Tt 


| Timely Investments 
_ Williams, Partridge 
_@ Rapley, Limited 


| 460 ST. JAMES ST. W., MONTREAL 


eeeeeee 
eeeee 
nese 


SRSSESRE: BR: 
ow Da- 


eee “ee 


25-275 


PH RAAAMWM, coro, 


IP, oe 
— 
3 


s 


pref. 10 

Nat. Grocers, * pref. 100 
Ogilvie Fi., com. .. n.p. 
Do. pref. .....++ 100 
Pure Gold Mfg. ...n.p. 
se ILD. 


Bayview Golf 
Lakeview Golf .... 


—s 


3. Ae ew, AMA, APean we 
AMMAAMAAHBHMAAAMN KAoeanda 


Thistledown Golf 
Thornhill Golf 

Weston Golf .......... Gena 
York Downs Golf 


Recent London Quotations 


ca 6 . pref. Brew. & Distl. 
66 ‘ 5 -p. ° . 4 Calgary Power 
100 10 . es one wwe eee eae Li Hudson's Bay 
Can. ” Vinegar n.p. Hudson's Bay, 5% pref ee 
Cons. Food Products n.p. Can. West Lumber . 
oe. — com... N.p. Standard Chemical, 
100 Dominion Tar . 


BRITISH 
. COLUMBIA 
SECURITIES. 


1941 
1950 
1940 
1936 


1940 


Weeee 


_ a. aZ-. att aide aiisB.s 


$3: SR: Seess. 


“bey 
105 
22 


Dom. Canners .... 
Porto R. Rly ..... 
Postal Tele. 

Steel of Can. . 


seree 93% 


107% 1 


. Range 1927- 

High Low High . Low Hi 

100.35 100.45 100.35 102.70 100.85 102.81 
103.40 103.25 ..... 106.95 103.05 106.40 
102.75 103.00 102.45 106.55 108.85 106.50 $01: 
102.50 102.80 102.35 105.55 102.80 105.85 10 
106.50 106.85 106.35 111.15 i 
99.10 99.20 98.55 102.45 96.50 102.70 
102.80 103.25 102.70 106.10 102.30 106.10. 10%, 
98.90 98.80 98.50°102.75 96.60 98 
99.00 99.00 98.80 102.70 96.15 A 
102.20 102.65 102.10 104.40 102.10 104.45 200. 


Pr., com. n.p. . ee “81 “gi 


etree 


* 


8: 88 


Due 
1931 
1937 
1933 
1934 
19387 
1940 
19438 
1944 
1944 
1932 


100.60 
103.80 
102.80 
102.75 
106.90 
99.20 
— 30 
99.20 
99.50 
102.60 


165 391 
52 22979 
39% 11924 
VICTOR W. ODLUM ‘os 
& COMPANY *. “iey, 

303 PENDER STREET WEST De. (B) : ; Se 16 
I .. Dp. 29 351 Do. pref. 


VANCOUVER. B.C. 99% 624 Dryden Paper 
110% 5 Durant Motor 


Rell Telephone .... 100 
B.C. ee (A). 


38 


noe ref - eee es eee os ewe see Recent Vancouver Quotations ~ 
Dom. Engineering. n.p. y 2 Bid Asked 
Dom. Fdy & St., c. ee C. Telephone, pfd., new 6% 105 Pe 
Pacitie Coyle, com. .......... 1% 18 
74 


751 Dom. Power, com.. Gosse Packing, pref. 


39. SM. we 
SS: &3: 


Recent Winnipeg Quotations 


Bid Asked 
120 ee 


> Renee. 


Beaver Fire Co. .... 
Can. Fire Ins, Co. .... 
Home Invest. & S. Ass 
Nor. Can. Mort. ...... 


GORDON. ease. _ CUE POTS & NASH 
CLARESON. McDONALD. ‘CURRIE 
E & COMPANY 
Aeoudiats 


Seren, 


77 5 
86 30 
102 6816 
54 129 


Farm. Dairy, 
Do. pref. 
For. Pr. Secs. 


‘ 00 
Mont. L. H. P. .... ap. $8 


+ ngs mn oraa 


a 
& 


Lo. 
Mieaioan: "Tight, c. 
Do. pref. 


MONTREAL 
T ee Hartour 2111 


~ Roberts Cameron: 


HEAD Office 
Atlas Building 
" RONTO 


_ Montreal Office 
BEAULIEU 


E. McLEUD DUNCAN 
Member-Montreal Curh Market 


Foreign Exchange 


NEW YORK FUNDS 


Last 
High Low High 
(Premium! (Discou 
7-64 3-32 9-64 
7-64 3-32 5-32 
7-64 3-32 9-64 
ae sue 5-32 
7-64 3-32 7 
3-32 3-32 
STERLING, FRANCS and 


Sterling Francs 
Close Close 
- 4.84 1-2 3.90 3- 
see» 4,84 7-16 
++» 4,84 7-16 
++» 484 7-16 
-. 4,84 13-32 
- 4845-16 3. ‘90 5-16 


FOREIGN EXCHANGE 


5-82 
LIRE 


Do. 
Nov. 7 ~ 14] Can. Dredge, com.. 


5.24 
- 23.84 


Belgian SEER 1) 
40.8 Jqpanene Wihsneetsn,s OO86 


DUNCAN 
soard of Trade 
Main 8766 


year 
Low 

nth 
5-32 
5-382 
5-32 
5-32 


5-32 


Lire 


11-16 


5.25 
23.82 
18.91 
46.50 


Mont. Teleg. . ina 0 
Nor. Mex. Pr., ‘com. 100 
pref. ....... 100 
Ott. @ Hall P., com. n.p. 
Ott. L. H. & 'Pr., c. 100 
Do. pref. 100 
Postal Teleg., 
Power Corp., com.. 
Do. pref. 
Quebec Power, com. n.p. 
Shawinigan .. sd 


West Koot. Pr., pf. 100 


Transportation— 
Can. Pacific Rly. .. 
Can. Steam., com... 

Do. pref. 

Do. Voting .... 


Tractions— 


Barcelona ... 
Brazilian, com. 
Do. pref. 
Detroit "Un. Rly. 
Duluth Superior 
Montreal Trams. 
Ottawa oo 


100 
n.p. 


pref. 
Twin City, com. 
Do. pref. 
Winnipeg Elec., c.. n.p. 
Do. pref. 1 


Textiles— 
Can, Conn, Cot., 
Can. Converters ... 
Can. Cotton, com... 100 
Can. Cotton, pref... 100 
Cun. Woollens, com. 100 

Do. pref. 

Cosmos Imp., com. . 

Do. pref. 

Dom. Tex., com. 

Do. pref. 

—o Knit, com. 100 
100 
euieer, Cot., com. 100 

Do. pref. 

Penmans, com. .... 

Do. pref. 

Wabasso Cotton 
Z:mmerknit 
Do. pref. 


General Industries— 
Am. Sales, com. ... 25 
4m. Sales, pref. ... 100 
Asbestos Co., com.. n.p. 
Asbestos Co., pref.. 100 
B.ant. Cd., pref. .. 25 


pf. 100 
100 


Building Prod., com. n.p. 


Do. pref. 100 
Burt, F. N., sia ae 
Canada Cement, c.. n.p. 

Do. pref. 

Can. Bronze, com... n.p. 
pref. 100 

. Rp. 

100 
+ Dp. 
- Tp. 


Do, pref. 
Cockshutt, com. 
Conduits, com. 

Do. 


= an 
a- oS ID , TSH AQaan’ Ae@ 
a 
2:2 + Syhhe. gee, seer. 
78:8 SRRSS: SSBB: SERS: 


mio: tote 
ao 


a- was 
ome. 


+» P2PONn, SaMawo aa 
+ —OSts mio: é 
/_—EBOSt- 


83 


120 
108 


i184 


"87% 
8414 
180 
108 


222% 
39% 
96 
39 


64 
73 


“aie 
9 
195 


"38 
1i3 
1081, 


95 
101 
108 
104 


21% 
100 
108 
118 


57 
120 
99 
111 
78 
17% 


395 
; 40 
12644 


1130 
8182 
15 
125 


243 
255 
512 

25 


9 
91594 


“60 
40 
165 


230 
2128 
46 


185 
W7 
1687 
75 
10 
5 
30 
110 
10 
520 
10 
75 


50 
29 
2680 
294 
590 
7507 
20 
350 
1673 
943 
183 
10 
1861 
‘ 


Freiman, com, 
- DP 
Gen. St. 
Do. pref. .... 
Gt. W. "sad. com.. 
Hamil. "Cot. 
Hydro-Electric 
Imp. Tob., com. .. 
Kemsley Milbourn~. n.p. 
Loew's London, c. . 10 
Man, Power ...... M.p. 
Mercury Mills .... 
: i swe 
Mitchell, Robt. 
Do. pref. 
Montreal Ex. 
Municipal Ser. 
Ott. Riv. Pr. 
North Bak. 


pref. 

Perfection Glass .. 
Pub. Utility Invest. n.p. 
Kegent Knitting .. n.p. 
Reliance Grain .... n.p. 
Robinson Cone seve BaD 
E. L. Ruddy, pref.. 100 
Sarnia Bridge (A) n.p. 

Do. pref. (B) ... n.p. 
Service Stn. Equip. n.p. 

1 


Do. pre 
Robt., 


Simpson, 
Sprucolite ... 
Standard Clay 


40 
118% 
3 
51% 

2 
13% 
22 


4714 
26 


Standard Pav. . n.p. si. “50-4374 


Tamblyn, c 
Do. pref. 
Tip Top Tailors .. n.p. 
Do. pref. 100 
United Fuel, com... n.p 
Do. pref. 
United Secs., com.. 
Do. pref. 
Waterloo Mfg. 
+On arrears. 


7.03 
6.89 
5.76 
4.54 


103 
21% 21% 


xQuotations for 1927. No sales recorded in 1928 to date. 


Willison Neely Corporation 
Limited 
DEALERS IN 


overnment, Municipal and 


Canadian 
é¢ D 0 


Canapian Paciric Buitpine 


r for Dollar” Bonds 


MontTREAL Lonvon 


Toronto 
HaMILTON 


No. Star Oil, pref. .......... 6.4 ; ~ 


No. ‘Star Oil. com. |......... 


NEW YORK CURB 


Close 

Oct. 31 
Can. Marconi 81-8 
Ford Canada 585 
Imp. Oil Can. 841-2 
Inter. Pete. 45 3-4 
Tet, Tee; “A” .. 
Int. Util. ‘B” Zi. 2 
Nipissing 
Noranda st 3-4 


Dividends Declared 
ell 
Rate Date 
Pressed Metals, pfd 1N% J Jan. 1, 2 
Durant Motors Oc. Dec. 3 
Bk. of Toronto 


Brazilian Tr., ¢. 
Bk. of Commerce 


53 5-8 


Oil, 

Lake of Woods, ec. 

Do., pref. 
McIntyre Mines, 
Bk. of Montreal 
Can. Fairbanks, pfd. 
Inter. Power, c. 
Wayagamack Dec. 1 
H. Smith Paper, pfd. oe Nov. 80 
Aassoc. Qual. Canners 3874c.qDec. 1 
Belding Cort., pfd. 1%% Dec. 15 
Loblaw, com. 50c. Dec. 1 

Do., pref. 1%% Dec. 1 
L. Secord, com. 50c, 1 
Windsor Hotel, pfd. 158% Dec. 1 
Eng. Electric, “A” $1.50 Jan. 15 
Hinde & Dauche, c. 25c. Jan. 
Bk. Can. Nationale 
East Koot. Pr., pfd. 
Provincial Bank 
Simon & Sons, pfd, 
Hollinger 
Imperial Oil 25+12 ue 
Gt. West Sad., 1 & 2 pf 1% 
Photo Eng.. 


z 


ai 


PIFPY 


1% % 
12%c. Dec. 
Corr. Paper Box, pfd. 1%% 


bi 
~ © 
Set tt et tt tt tt et ng 


7 


t—On arrears. 


Purchase New Planes 

The British Columbia Airways, Lim- 
ited, has announced its decision to pur- 
chase a 16-passenger tri-motored Am- 
phibian plane and two eight-passenger 
tri-motored seaplanes for a Vancou- 
ver-Victoria-Seattle service to start 
not later than February 1, and for a 
eaneeuver = Nanaimo - ictoria service 
ater. 





E. R. C. CLARKSON & SONS 


15 Wellington Street og te Trustees and Receivers 


WILTON C. EDDIS & SONS) 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Euilding, Toronto 


P.S.ROSS & SONS :Sesssomes 


Winnipeg 


10 Adelaide St. East, Toronto + 


Gerald Jephcott, ~.A. Resident Manager 


i Montreal Toronto Calgary Vancouver 


OSWALD & DRINKWATER © 


Members Montreal Stock Exchange 
Members Montreal Curb Marker 
Main Office: 
Insurance Exchange Building, 275 Notre Dame Street West 
, Telephone Harbour 6101* 
Uptown Office - . 1476 Peel Street 
Telephone Uptown 1837* 
MONTREAL 
Direct Private Wires to New York and Terenie 


JOHN J. FITZGERALD 


LIMITED 
Investmenis 


1409 Peel Street, Tooke Building 
corner St. Catherine: Street West 
> ONTREAL 


Agents for Real Estate Securities of the Pro Cor- 
poration of Canada. Telephone ea retype 


Sound 


Promotions Unlisted 


Stocks ' 


Fi 
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eoue 


# 
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A RO ee pe ee 
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be Peepevesen fase FREEE = 
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o 
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he Week 


Range 1927 Range 1928 
103 101 = ~ 103 
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rember 16, 1988 


sC0’S COMMAND 


“BRINGS PROSPERITY 


"AGAIN TO BRETON 


ks ney Steel Mills Have 
Large Orders Booked 
Ahead 


From Our Own Correspondent 
SYDNEY.—With the approach of 
New Year and the gradual re- 
; nization of the higher command 
© what used to be the British Em- 
e Stee] Corporation and its sub- 
“gidiaries—still generally known in 
the East as Besco—the Cape Breton 
gal and steel industries appear to 
sa at last really entering the Prom- 

d Land of prosperity. 

‘Although the receivership on the 
eminion Iron and Sieel Company 
as not yet been lifted, the Sydney 
steel mills are known to be booked 
‘with orders to keep them operating 


7 


gt a very fair rate until early next 
/ summer. Their latest order is one 


for between 11,000 and 12,000 tons 


Bcf 127 pound ‘steel rails for the 


“Canadian lines of the Michigan Cen- 
4ral, subsidiary of the New York 
tral. Some months ago the local 


; : filled a similar order for the 


.¥.C. They were the first 127 

punders ever rolled in Canada and 

pved so satisfactory that they have 

ht the present repeat job. The 

"National Trust, in this order proved 
“gp God-send to this country. 


-- Help From New Owners 


"Still better is the situation at 


Glace Bay and Sydney Mines, where 


inter unemployment and_ indeed 


a. starvation among the min- 
ets is a thing of the past, due to the 


ne policies inaugurated by the 
Dominion Steel and Coal Corpora- 
tion, the new proprietors of these 
yp ies. At a conference in Glace 
‘Bay the officer in charge of the coal 
mines announced definitely that all 
‘collieries will work at least three 
@ays a week. Although this situa- 
* tion is far from ideal, it at least en- 
even the lowest paid miners to 
c in themselves and their famil- 
in fair comfort ee the slack 
= and is immeasurably superior 
to the old hit or maa, method = 
‘ Sdjusting winter unemployment, by 
which large sections of the miners 
have for years past been thrown 
winter upon the assistance of 
their employed comrades or, when 
this failed, upon the slender re- 
sources of their own and the mu- 
ricipal credit. 

It is stated that at least 600,000 
tons of coal will be banked this win- 
ter, and with a good summer’s work 
behind them the 8,000 miners of the 
Glace Bay and New Waterford dis- 
tricts are in the best financial con- 
dition they have been since the war. 
The C.P.R. has ordered two lots of 
80,000 tons of coal each for delivery 
‘at Saint John and Halifax, during 
the early part of the winter, and the 

\CNR. is taking an additional 50,000 
tons to be shipped by sea to Port- 
—_ Maine, and then distributed by 
Ta 
On the strength of the improved 
i the towns of Glace Bay and 
- Sydney Mines have, with the consent 
of the U.M.W., made an arrangement 
with the company to “check off” the 
poll taxes of the miners. This will 
result in boosting Glace oe col- 
lections at least $50,000 and Sydney 
Mines will also benefit proportion- 
ately. 

The extremely reasonable attitude 
of the Holt-Gundy interests now in 
control of the coal and steel prop- 
erties, when approached og matters 
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ROSS 
appointed assistant general 
the Royal Trust Company. 

recently became general manager. 


CLARKSON, 


manager of 
R. P. Jellett, 


of mutual intergst by the represen- 
tatives of the workers, have had a 
most beneficial effect in healing the 
scars of the almost continuous con- 
flicts that raged in Nova Scotia from 
1922 to 1925 inclusive. 

This good effect has been height- 
ened by recent new appointments of 
| high official, Harry J. Kelley, form- 
jer! general manager of steel plants, 
to be general manager of all coal and 
steel operations of the corporation; 
J. J. MacDougall, to be general 
superintendent of al] coal] operations; 
and, finally, Francis W. Gray to be 


| assistant general manager of the 
various properties. 


Although these men were associ- 
ated with the companies at the time 
'cf some of the labor troubles, their 
| positions were such that they were 


battle. They have no past animosi- 
ties to live down, and enjoy the con- 
| fidence and esteem of the workers 
throughout the province. 
Mr. Kelley learned the steel busi- 
ness from the ground up in the 
United States, coming here some 
years ago from the Bethlehem plant 
at Lackawanna, N.Y., where he held 
a high executive position. 
Another to Rise from Ranks 
Mr. MacDougall also has risen 
from the ranks and in addition to ex- 
rience as a coal official in Cumber- 
and, Pictou and Cape Breton coal- 
fields, has long had supervision of the 
iron ore mines at Wabana, a most im- 
portant source of Besco revenue. 
Mr. Gray, an Old Country man, 
is well known throughout Canada 
as an expert in coal mining, and he 
has contributed to the scientific 
world some valuable articles and in- 
formation concerning the deep sub- 
marine mining practised off the Cape 
Breton coast. ; 
Coal production has lately been 
very brisk, Besco mines in October 
turning out 529,412 tons of coal, an 
increase of 37,000 over September, 
and 66,924 more than for October, 
1927. 
Prosperity on Mainland 
Not only in Cape Breton is the 
prosperity being felt, but on the 
mainland as well. Stellarton, Spring- 


other mining towns are getting the 
benefit of big outputs, and in New 
Glasgow the Eastern Car Works 
have substantial orders for new rail- 
way equipment—principally 500 re- 
frigerator cars, valued at $2,500,000, 
for the C.N.R, 

It is also reported in reliable quar- 
ters that Eastern Car has C.P 
orders for 300 flat cars and 300 coal 
cars. All are of steel, and the gondo- 
las are of the 50-ton type. 
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PRIVATE BUSINESS 
CALLED MISNOMER 
BY CHAMBER HEAD 


Millions of Stockholders 
Are Now Custodians 
of Prosperity 


The question whether the term 
“private business” has not become 
cbsolete against the background of 
modern industry and trade was 
raised by William Butterworth, 
President of the Chamber of Com- 
merce of the United States, in an 
address before the convention of As- 
sociated Business Papers at New 
York. 

“Business,” he said, “is the cus- 
todian of national prosperity. Prob- 
lems and practices whcih affect busi- 
ness welfare intimately affect the 
nation and its people. This vests the 
processes of business with a public 
interest and entails a distinct public 
responsibility. 

“T wonder if our business vocabu- 
lary isn’t in need of revision, We yet 
speak of ‘private’ business, but prog- 
ress is making that word almost a 
misnomer, except as a distinction be- 
tween the processes of commerce and 
industry and those of government, 
which we describe as public business. 


Millions Are Stockholders 


“There was a day when the insti- 
tutions of business were indeed pri- 
vate. That was a day when the 
ownership and management of busi- 
ness enterprises were vested in one 
man, or at most, in a small group of 
partners. But, to-day, literally mil- 
lions of our people are shareholders 
in our great agencies of finance, 
transportation, communication, pro- 
duction and distribution. And the 
end is not yet of this widespread 
public ownership of business. _ 

“With this emergence of business 
from the privacy of yesterday has 
come the conception of business as 
the servant of its public. It is most 
significant and noteworthy that with 
this conception business has taken 


on a new dignity—the dignity of | P 


higher standards of practice and 
conduct. Perfection has not been at- 
tained, but let him who doubts that 
marked progress has been made, re- 
call these unfortunate maxims more 
or less in vogue in an earlier day: 
‘Let the buyer beware.’ The business 
man who still holds to these mis- 
taken principles is the exception and 
not the rule. 

“Awakening at length to the value 
of its public service, and to the dig- 
nity of its place in the scheme of 
things, business began to assert 
that to serve a people’s creature 
needs is quite as worth writing about 
as killing them in battle; that it is 
quite as romantic to furnish a people 


“with the utensils of useful employ- 


ment as to squander its heritage in 
warfare; that it is quite as note- 
worthy an achievement to house a 
people in comfort in city and town, 
and upon the farm as to lay waste a 
country with fire and sword. 
Outlawing Trickery 
“Business fails in its greatest pub- 
lic responsibility if it fails itself to 
outlaw the trickster and his trick- 
ery; not waiting for the public, in 
its outraged confidence, to ‘call the 
8.’ 
“Enlightened business, eager to 
fulfill its destiny in the world, asks 
freedom of initiative. Properly so. 
But even paramount to individual 
right is the public right and the in- 
dividual who forgets that larger 
right must bring upon himself and 
his enterprises and indeed more or 


R.|less upon the entire business com- 


munity, outbursts of public wrath in 
terms of legislative and govern- 
s-otal reeriation thet mev hamper 
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and hamstring a legitimate liberty 
of business initiative. Lawless, de- 
structive initiative must be curbed. 
It must be curbed in the public in- 
terest, and it must be curbed in the 
interest of lawful business. Organ- 
ized business must and is lending a 
willing hand to this curbing through 
its own efforts at self restraint and 
self regulation. This aspiration is 
most worthy, and it is to the credit 
of the business press that it is bring- 
ing its influence more and more into 
aid of such efforts. 

“Moreover, in the solution of many 
of our business problems involving 
the public responsibilities of busi- 
ness, the sympathetic attitude of 
government is necessary. This does 
not mean that business is—or should 
become—a petitioner for paternal- 
istic legislation. But it is right and 
proper that business seek support 
for legislative policies that open the 
way for the collective wisdom of 
business to work out its own welfare, 
mindful that its largest good is al- 
ways the public good.” 


EASTERN DAIRIES 
SALES IMPROVE 
IN EACH BRANCH 


Net Earnings for Half Year 
Ahead of Those 
in 1927 


From Our Own Correspondent 

MONTREAL.—AIl branches of 
Eastern Dairies Limited have been 
showing a steady, month to month 
improvement in sales, according to a 
letter mailed to shareholders this 
week. 

The entry last spring of the Acme 
Dairy Limited, Toronto, into the 
ice cream field in that territory, has 
met with marked success. During 
the summer season the plant oper- 
ated at capacity. This is expected 
to be one of the most profitable 
branches of the business in Toronto. 

In the Ottawa district, much bene- 
fit has been obtained through the 
operations of the Hull Dairy, Hull, 
. Q. and Shawville Creameries, 
Shawville, P. Q., which were ac- 
quired by the Producers’ Dairies 
Limited, on March 1, 1928. 

Operations of the Crescent Cream- 
ery ny Se of Winnipeg, 
continue to successful. The com- 
pany is doing business on a large 
scale and is a valuable and profit- 
able asset to Eastern Dairies. 

The new plant of the Elmhurst 
Dairies Limited, Montreal, was 
formally opened on October 15 last 
and is considered to be the most | 
modern of its kind on the continent. 

Sales 14 Per Cent. Higher 

Total sales of the companies 


SUNSHINE 
and | 
Southern Hospitality | 


With the days getting colder, and | 
with the holiday adventurer hanker- | 
ing for a change, glorious tropical 
Florida and the Gulf Coast offer) 
untold havens of rest. For there is 
warm golden sunshine with stretches | 
and stretches of beautiful beaches. | 
It is indeed a paradise where you! 
can fish, hunt, ride, golf and play 
tennis, and if you like the sparkling 
waters of the ocean you will bathe, | 
sail and yacht to your heart's con-| 
tent. Florida, too, is the home of 
music and art where the finest 
examples of theatres and art gal- 
leries abound. There are countless 
resorts and wonder spots where the 


| 


| tired business man can gain a real 
. | recuperation, and if he has never | 


| 


danced before he will learn with zest | 
under the shade of the sheltering | 
palm trees. 


CIAL POST 


owned and operated by Eastern 
Dairies Limited for the six months 
ending September 30 last, were 14 
per cent. greater than sales for the 
preceding six months. This increase 
is highly satisfactory in view of the 
fact that 1927 sales were consider- 
ably in excess of 1926 sales, which 
reflected the continuous and steady 
growth which is being maintained. 

Net earnings for the six months 
are also in excess of the same period 
last year, without considering the 
improvement in inventory values of 
butter, of which product the com- 
pany has a large supply on hand. 
The company anticipates much 
greater earnings when full benefit 
is derived from its present large ad- 
vertising campaign. 


September Footwear Output 


Shows Decline in September 
From Our Own Correspondent 
_ MONTREAL.—A decline was shown 
in the ‘production of footwear in Can- 
ada during September, outpyt amount- 
ing to 1,643,759 pairs. This is a de- 
crease of 186,205 pairs or 10 per cent. 
from the preceding month and a. de- 
crease of 75,934 pairs, or 4 per cent. 
from the month of September, 1927. 
Cumulative production of footwear 
for the nine months ended September 
30, 1928, was 15,350,000 pairs or an av- 
erage per month of 1,706,000 pairs, 
compared with the total of 13,416,000 
pairs or an average of 1,619,000 pairs 
for the corresponding period of 1927. 


The average production of the 177/h 


factories reporting in September last 
was 9,287 pairs a day, compared with 
10,281 pairs in the preceding month 


; and 10,116 pairs in September, 1927. 


Mine Products Led All 
Freight Classes in August 


From Our Own Correspondent 

MONTREAL.—A new high monthly 
record for traffic moved by Canadian 
railways was established in August, 
when 9,400,348 tons were moved, as 
compared with 8,452,594 tons in Au- 
gust and 9,030,755 tons in July. Of the 
movement during August last, agricul- 
tural products were credited with 1.,- 
175,054 tons; animals 279,991 tons; 
mines 3,664,595 tons, forests 1,418,115 
tons; and manufacturers and miscel- 
laneous 2,862,588 tons. 

Freight loaded and received in On- 
es 


For special jobs or for gen- 
eral purpose service in 
factory or warehouse we 
can supply the truck best 
suited to the work—either 
from our large stocks or 
built to order. Each truck 
(be it a light hand truck 
or aheavy power lift truck) 
is built super-strong at 
points of stress and is de- 
signed for the rapid and 
easy moving of material. 
Bulletins from our nearest 


tario led all other provinces with 4, | Lumbering in New Brunswick 


543,632 tons. 
1,725,848 tons; followed by Nova Scotia 
with 781,638 tons; British Columbia 
722,886 tons; Alberta 604,768 tons; 
Manitoba 445,933 tons; Saskatchewan 
350,215 tons; New Brunswick 216,187 
— and Prince Edward Island 9,236 | 
ons, 


Quebec was next with 


Survey Shows More Industrial 
Activity in New Brunswick 


From Our Own Correspondent 


MONTREAL.—Increasing industrial 
activity in New Brunswick is reflected 
in the latest figures issued by the Bu- 
reau of Statistics, showing 910 estab- 
lishments reporting with a capital in- 
vestment of $95,661,154, and a produc- 
tion valued at $74,192,229. 

hese 910 establishments employed’ 
20,028 persons in 1926, the year cov- 
ered by the statistics, which was an in- 
crease of 653 over the previous year, 
and wages and salaries paid out 
amounted to $14,609,634, which also was 
an increase over the previous year. 

The returns show that flour milling 


is the leading industry in the province. Vv 


Next in order of importance is pulp 
and paper, followed by cotton yarns 
and cloth, fish curing and packing, 
biscuits, confectionery, etc., coffee and 
spices, and electric light and power. 
The industries are placed in order of 
value of production. 


Toronto Brew & Malt | 
Becomes Canada Bud Co. 


Toronto Brewing & Malting Co., Ltd., 
a. been renamed Canada Bud C 
The company a few months ago began | 
brewing a mild beer which it named | 
Canada Bud. The success of the new | 
product suggested the change in the | 
name of the company. The company | 
will continue to manufacture a number | 
of non-alcoholic beverages which it | 
will market under the general trade | 
name of Canada Bud Products. 
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Those who have invest- 
ments in British Colum- 
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Our organization covers 
every section of the 
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is Temporarily Delayed 
By Staff Editor 


MONTREAL.—Lumbering operations 
in New Brunswick, which have been 
delayed beyond the usual time, are now 
reported to be quite general. In the 
majority of cases the crews have been 
at work in the woods for some weeks: 

Weather conditions, which were very 
favorable early in the autumn, were 
not so good in the latter part of Oc- 
tober, when a week’s rain was experi- 
enced. This caused some delay. There 
also have been complaints that in the 
woods the weather was unseasonably 
warm until within the past week, when 
freezing weather occurred. | 

Indications at present point to a 
normal cut in the province, although 
some lines such as pulpwood and lath- 
wood are depressed at present. 


Strike Salt Vein 


Drilling operations for salt, carried 
out at McMurray, by the Provincial 
Government, have been attended with 
considerable success, according to Hon. 
fernon W. Smith, Minister of Rail- 
ways and Telephones. The well has 
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been drilled to » total depth of 883. 
Salt was struck at 670 feet and is 

being drilled through, which 
that a solid vein of salt at least : 
feet in depth has been struck. 
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In the city of Toronto are located the Toronto Stock Exchange, 
huge indicator of Canadian industrial enterprise and the Standard 
Mining Exchange, pulse of the wealthiest mining community 

in the world. 


Every edition of THE TORONTO DAILY STAR 
carries the latest market quotations and the “hottest” 
news from the street. 


The circulation of THE STAR is greater than 
any other daily newspaper in Canada, so that 
more people look to THE STAR for the 
latest market reports than to any other 
Canadian Daily newspaper. 
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Advertisers in this great medium 

therefore have the advantage of 

being able to reach an un- 
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A BULL MARKET 
FOR PROSPECTS! 


“How much capital P”—is the question asked by 
all the creditors—and the fate of the business, and 
of the business man’s family, hangs on the ‘answer. 
And the worst of it is, insistence upon liquidation 
brings about losses of Capital. 


ed Accountants f 
rin Bankruptcy.ete. i 
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many a business firm. Ask for a proposal and 
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BUSY PREPARING 
‘ NINE BIG TOMES 
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Actuaries Nears 
Completion 


CO-OPERATIVE JOB 


Canadian Companies Save 
Thousands of Dollars 
By Preparing Own 
Reserve Tables 


; Canadian insurance libraries will 
- shortly have to open their arms. to 
000 pages of actuarial lore when 
Canadian Life Officers’ Associa- 
tion completes a monumental task 
which it set itself nearly two years. 
The pages contain the new tables of 
reserves for annuity contracts and 
- of the life insurance reserves tables, 
. the whole job will be bound in 
— t nine volumes for the use of the 
_ insurance mathematicians. 
_ ‘The necessity of compiling new 
tables came as a result of the amend- 
ment to the Canadian Insurance Act 
made in 1927 which wiped out the old 
- mortality basis upon which actuarial 
- reserves had been calculated since 
> 1911, and allowed the companies to 
' bring their mortality tables ahead 
forty years to conform with present 
‘day actuarial experience. Also it 
was provided that during the first 
rs of a licy, reserves instead of 
r keine culowta on the ordinary re- 
"serve basis might be calculated on 
» the basis of an ordinary life term 
_ . Conipanies’Co-operate in Work 
To revise all the tables presented 
a big task and one which, it was felt, 
would prove very expensive for an 
individual company to tackle. It was 
Suggested, therefore, and agreed 
nm that a co-operative effort was 
By ideal way to peed the situation. 
each company taking some speci- 
fic :part of the work the new tables 
could be prepared more quickly and 
at much less cost. Upon completion, 
the tables would be available for all 
ian insurance companies. Such 
a spirit as this is pointed to with 
by Canadian life insurance of- 
ials as an indication of the way the 
_ companies work together for the 


: a mutual benefit of themselves and the 


nerally. 
The tables for reserves for annuity 
_ contracts were calculated by the Sun 
- Life and tables showing the elemen- 
- tary values, commutation tables at 
_ 4 per cent., annuity values at 4 per 
cent. for singles lives, and annuity 
life and survivorship 
annuities, two males, two females 
and female, have been com- 
- pleted and distributed to the Can- 
companies and to the Dominion 


a 


os t of Insurance. The work 


’ has been under the direction of a 
' committee of the Canadian Life Of- 
a. Association, headed by Arthur 

Wood, actuary of the Sun Life. 
“With regard to the life insurance 
the following work was un- 


3 Tables of Reserves 
*CM (5) 3 per cent. and 3% per 


» cent.—level and modified. 


' <AM (5) 3 per cent.—level and 


' aa ified. 
<AM (6) 3% per cent.—modified 


ee 


‘OM (5) 2 per cent. and 3% per 
_cent.—modified only. 

These tables were calculated for 
thirty-two different plans and ages, 
each of the following companies do- 
ing a portion: The Imperial Life As- 
surance Company, The London Life 

nce Company, The Dominion 

Life Assurance Company, The Mon- 
arch Life Assurance Company, The 
Confederation Life Association, The 
Manufacturers Life Insurance Com- 
iny, The Mutual Life Assurance 
mpany, The Crown Life Insurance 
Company, The Excelsior Life Insur- 
ance Company, The North American 

~ . Life Assurance Company, The Great- 
West Life Assurance Company, The 
National Life. Assurance Company, 


«3 The Canada Life Assurance Com- 


pany, The Ottawa Insurance Depart- 


Published Soon 
Now, after about a year and a half 


- of effort these tables are practically 


completed. The work of assembling 
for publication is under way but will 
not be completed un‘) another six 
months, it is expecteZ. When com- 
pleted there will be nine volumes of 
tables with a total of 4,050 pages. 
The complete tables will be available 
to all Canadian life insurance com- 
panies requiring them and it is ex- 
pected that those that wish may pur- 
chase a set for their own use ex- 
clusively. 


Pilot Makes Progress 
During Present Year 


D. McIntosh, managing director of 
the Pilot Automobile and Accident In- 
surance Co. reports substantial progress 
for the current year to October 31. 
The loss ratio during the intervals has 
been low and the increased income over 
last year almost doubles the objec- 
tive set. 

The following figures were presented 
to the directors of the company at 
their monthly meeting held on Novem- 
ber 5: 

Premium 
} Income Agents 
Apr. 20 to Dec. 31,1927 $25,614.48 97 
Jan. 1 to Oct. 31, 1928 159,884.72 196 
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- Insurance for Buyer and Seller | 
| ACTUARIAL MEN | Massachusetts Stumbles 
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OF CAPITAL STOCK 
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On High Rate Prospect cence Bisies 


* (Third Article in s Discussion of Compulsory Automobile Liability Insurance 
in which all may Join) s 

Although compulsory automobile liability insurance has been in the 
public eye for four or five years, it remained for the State of Massa- 
chussets to actually “bell the cat” and place such a law on its statute 
books. Not only was Massachusetts the first state or province on this 
continent to adopt this sweeping method of solving the automobile 
accident liability problem, but it still remains the only jurisdiction to 
adopt such a law. Furthermore if straws may be used to tell which way 
the wind is blowing, it will in all probability remain alone in its experi- 
ment, as its experience has undoubtedly soured legislators against the 
adoption of a compulsory law of this type. ; ‘ 3 

As for the law itself, it applies to all automobiles registered in the 
state except those owned and operated by certain public corporations 
such as public utility corporations, street railway companies and others 
which are dealt with in other of the state statutes. The law was passed 
in 1925, amended in 1926 and came into force Jan. 1, 1927. It has, 
therefore, been in actual operation nearly two years. 

Insurance Takes Three Forms 

Broadly speaking the law provides that no automobile may be 
registered by the department of motor vehicles—that is no domestic 
automobile may be operated on the highways of Massachusetts, until 
the applicant produces with his application a certificate in any one of 
the three alternate forms: : y 

1. A certificate of a licensed insurance company, that it has issued 
to the applicant a motor vehicle liability policy in the standard approved 
form in limits of $5,000 and $10,000. The $5,000 limit is in respect of 
injury to or death of any one person, the $10,000 on account of injury 
to or death of more than one person in any one accident. . 

2. A certificate of a licensed guarantee or surety company that it 
has issued to the applicant a motor vehicle liability bond in the same 
amount of $5,000 and $10,000, or— : 5 

3. A certificate of the Division of Highways that the applicant has 
deposited with it the sum of $5,000 in cash or securities. The depositor 
is entitled to interest on his deposit and to the income payable on any 
securities deposited. ; 

Set down in. black and white in the above form the law seems simple 
enough, but when interpreted into every-day practice there are many 
features about it that are worthy of explanation. In the first place the 
law does not require insurance against liability for property damage. 
It requires insurance only against liability for death or personal injur- 
ies. It is optional whether a motorist carries property damage coverage 


or not. ae 
Law Has Limited Application 


Then the law applies only to cars operating “on the ways of the 
commonwealth.” It does not apply to claims arising elsewhere, as on 
private property, or outside the state. Such places as parking areas, 
private roadways, garages and so forth are therefore not included in the 
terms of a compulsory law such as this, it remains optional whether 
the insurance covers these or not. It does not, of course, apply to tourists. 

In addition there are those accidents to occupants of cars where 
there is no fault; accidents where the fault cannot be proved, or where the 
cars of persons at fault cannot be identified; accidents in which the per- 
sons killed or injured are at fault;_and accidents caused by vehicles when 
in use without the authority of the owner or when operated by thieves 
after the car has been stolen. In none of these cases does the Massa- 
chusetts law apply. 

All Claims: Must Still Be Settled in Court 


As far as rates and claims are concerned, the rates of premium 
charged have been fixed and promulgated by ‘the Commissioner of 
Insurance. This, however, does not allow the commissioner to fix the 
rates on anything but this particular fornr of personal liability insur- 
ance. He has no power over rates for property damage or other liability 
insurance. Nor has the commissioner power to determine the merits of 
any claim or to fix the damage to be paid in any case. There is no state 
board to adjudicate claims. Any legal differences can only be settled 
by legal action in the courts. 

Another feature of the law worthy of mention, is a provision that 
compels the insurance or bonding company to issue any or all policies 
upon application, unless it can show that its refusal to grant such 


insurance or bond is reasonable or that the applicant is not a proper 
risk. The same burden is placed upon the company in the event of its 
cancelling the contract when once issued. 
Motorists May Appeal Refusal 

In the event of refusal of the application, or cancellation of the con- 
tract the motor vehicle owner may appeal to a board of appeal consist- 
ing of the commissioner of insurance; the registrar of motor vehicles, 
and an assistant attorney-general, or their appointed representatives. 
In such cases the burden is on the company to show cause for its refusal 


or cancellation. The law requires 15 
instead of the customary five. 


days’ notice of intention to cancel 


This then is in brief the famous law which has been discussed during 
the past year in all parts of the United States. 

(The next article will discuss the actual operations of the law as 
exemplified during the past year and a half. The Post considers this 


an open forum and welcomes discussi 


Insurance 
Inklings 


Cc. S. MACDONALD, vice-president 
and general manager of the Confedera- 
tion Life Association, has been elected 
a director of the Dominion Fire Insur- 
ance Co. of Toronto. 


ARTHUR M. BICKERSTAFF, man- 
ager of the Brantford district of the 
Metropolitan Life Insurance Co., died 
recently in his 37th year. The late 
Mr. Bickerstaff, prior to his residence 
in Brantford, was manager at Fort 
William and local representative of 
the company at Mimico, Ont. 

WEBER BROS., of Edmonton, have 
been appointed general agents in 
Alberta for the First American Insur- 
ance Co., succeeding the Dean Agency. 

GEORGE C, MEIKLE, Fort William, 
Ont., will be manager of that district 
for the Mutual Life Insurance Co. of 
New York. 

The London Life Insurance Co. staff 
at Toronto held a banquet at the Prince 
George Hotel on November 8. The 

rincipal speakers of the evening were: 

DWARD REID, general manager, 

- D. BUCHANAN and W 

J. F. MAINE, superinten- 
dent acted as chairman and the ban- 
quet was arranged by J. J. MAC- 
SWEENEY. 

D. J. JOHNSTON has resigned from 
the position of supervisor of agencies 
for the North American Life Assur- 
ance Co. 

F, X. LEBLANC, of the North Ameri- 
ean Life Assurance Co., has been ap- 
pointed district manager for the 
company with headquarters at Three 
Rivers, P.Q., where a new office has 
been opened by the company. The 
new office will serve eleven of the sur- 
rounding counties. 

FREDERICK G. DONALDSON, has 
been elected to the board of directors 
of the Mount Royal Assurance Co. 
Mr. Donaldson is general manager of 
the Montreal Trust Co. 

The Insurance Institute of Winnipeg 
opened the 1928-29 season on Monday, 
Oct. 29, with the first lecture of the 
Casualty Course on “Kinds of Insur- 
ance Companies,” E. P. WITHROW 
of the Dominion of Canada Guarantee 
and Accident Insurance Company be- 
ing the lecturer. On Wednesday, Oct. 
31, JAS. A. DOWLER, secretary of the 
Canadian Fire Insurance Company, | 
gave the first lecture of the Junior Fire 
Insurance course, and V. D. HURST, 


The Ontario Equitable 
Life and Accident 


Insurance Company 
S. C. TWEED, President 


Head Office: 
Waterloo, Ontario 


Assets (Dec. 31, 

1927) . $4,447,665 
Reserves .. 2,993,047 
Insurance in force 36,733,795 


on on the subject.) 


of the Western Canada Fire Under- 
writers’ Association, opened the Inter- 
mediate course with a lecture on Fire 
Insurance Rating, History and Elemen- 
tary Principles. 

This year the Institute have extended 
their activities to embrace the Junior 
Fire Insurance course, the Intermedi- 
ate Fire Insurance Course, and the 
Junior Casualty course, a new branch, 
and as a result expect a rapid increase 
in membership. To date there are 237 
members. 

The autumn conference of members 
of the Central Ontario branch of the 
Canada Life Assurance Co. was held in 
Hamilton, on November 5, and was at- 
tended by LEIGHTON McCARTHY, 
K.C., president of the company and T. 


G. MceCONKEY, director and general | 


manager. 

Dominion of Canada Guarantee and 
Accident Insurance Co. has opened a 
new office in Hamilton, Ont. under the 
management of L. L. ROOKE. 

The Manitoba and Saskatchewan 
Automobile Association will have a 
general meeting of its members on 
December 4, at Winnipeg, to discuss 
amalgamation with the Western 
Canada Fire Underwriters’ Association. 


The superintendent of insurance of 
Alberta has licensed the Laurentian 
Insurance Co. of Montreal to transact 
business in that province. 


The Columbia Insurance Co. has ap- 


Do You 


At Turn of Year 


As announced in The Financial 
Post of last June, a new Canadian 
fire insurance company is being 
launched at Hamilton, Ont., by Nor- 
man S. Jones of the firm of Seneca 
Jones and Son, The name of the 
company is the Canadian Commerce 
Insurance Co. This company will be 
the first joint-stock insurance com- 
pany to-be incorporated in Canada 
with a special clause allowing it to 
issue profit-participating policies to 
its insurers. 

In a prospectus issued this week, 
the company states that its capital 
stock is $1,000,000 divided into 10,000 
shares of $100 par value. Of this 
a block of 2,500 shares is being offer- 
ed at $100 per share of which $25 is 
represented by capital and $75 is 

remium. The stock offered will thus 

e 25 per cent. paid up, and the $75 
premium will be credited to reserve 
and surplus account. The 2,500 
shares of stock are being issued pri- 
vately from the company’s office in 
Hamilton, 

Although this company is a new 
incorporation, it will be operated in 
association with the Seneca Jones 
and Son agency which will enable it 
to draw a substantial amount of pre- 
mium income from an already-estab- 
lished source. 

Seneca Jones & Son has been in 
operation since 1872, and is under 
the management of Norman S. Jones 
who in addition to being general 
manager of the Canadian Commerce 
Insurance Co., is chief agent in Can- 
ada for the Mill Owners Mutual Fire 
of Iowa and the United Mutual Fire. 
Mr. Jones has‘also acquired in the 
past few days, the Canadian agency 
for the Merchants and Manufactur- 
ers’ Fire Insurance Co, He was for- 
merly general agent for the General 
Insurance Company of America and 
the Northwestern Mutual Fire As- 
sociation. 

Provisional directors of the new 
company are as follows: Senator B. 
C. Prowse, Charlottetown; Norman 
Perkins, Harboro, Eng.; J. A. Ban- 
field, Winnipeg; J. E. McFarlane, 
Toronto; Norman S. Jones, Hamil- 
ton, Ont. 

The Canadian Commerce will com- 
mence business in January of next 
year. 


pointed the Inter-Provincial Agencies 
at Winnipeg as general agents in 
Manitoba and Saskatchewan. 

The Insurance and _ Investment 
Brokers, Ltd. of Calgary, have been 
appointed general agents of the Ameri- 
can Insurance Co, in the province of 
Alberta. 


JOHN G. WATSON, manager in Sher- 
brooke, P.Q., for the Dominion Life 
Assurance Co., was recently elected 
pecsident of the Industrial Hockey 

ague of the city. 

A recent survey in the United States 
shows that there are 85 blind life 
insurance salesmen actively engaged in 
that country. The average production 
of these ee. handicapped under- 
writers is quite high and several belong 
to the big clubs of their respective 
organizations. 

The Sun Life Assurance Co. of 
Canada will open a headquarters in 
Jacksonville, Florida, for the whole 
state. 

Frank W. Gamble has arrived in To- 
ronto to take up his position as acci- 
dent manager of the Toronto Casualty 
Insurance Company and its allied com- 
panies. 

Mr. Gamble has, for nearly twenty 
years, been identified with the North 
British & Mercantile as a supervisor 
in the Foreign Casualty Section, .in- 
cluding the casualty departments of the 
Railway Passengers Insurance Com- 
pany and other allied offices, 


Know ?? 


I. The PRUDENTIAL ASSURANCE 
COMPANY, Limited, of London, 
England, is now operating in Canada 


a complete 


CASUALTY DEPARTMENT 


in addition to the FIRE DEPART- 
MENT already established. 


PRUDENTIAL policies are unsur- 
passed — clear-cut and liberal. 


PRUDENTIAL service is unique — 


II. 


sympathetic and 
IV. 


V. 


helpful. 





PRUDENTIAL security is the best— | 
assets over a Billion Dollars. | 
| 


PRUDENTIAL means progress — it 


is the largest British Insurance Office. 


Head Office for Canada, 460 St. John St., 
Montreal 


Bernard Humphrey, Manager for Canada 


CIAL POST 
Enters New Fields 


NORMAN §8. JONES, 


of Seneca Jones & Son, Hamilton, who 
will manage the newly-formed Canadian 
Commerce Insurance Co. Mr. Jones has 
also been appointed chief Canadian agent 
for the Merchants & Manufacturers Fire 
Insurance Co., a reorganized company 
managed in the United States by Corroon 
and Reynolds, Inc. 


Insurance 
Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
should be enclosed to cover a direct 
reply. 


Mining Engineer 

A young unmarried mining engineer, 
27 years of age, with a salary of $200 
per month, wishes to increase his in- 
surance and is being urged to take out 
an endowment policy. Being hazy as 
to the relative advantages of the sev- 
eral plans of life insurance, and feel- 
ing that it would be more to his ad- 
vantage to speculate or invest with 
part of his earnings rather than put 
them mostly into protection, he writes 
to The Financial Post for our advice. 

The only insurance now carried, is a 
$2,500 special accommodation partici- 
pating policy, which has been in force 
about fifteen months, and on which 
the premium for the first five years is 
$30, and thereafter $60 per annum. 

We think you should be putting at 
least $200 a year into insurance of 
some sort, and that this should be 
increased to $300 in the next few 
years as your salary increases. This 
may seem a substantial amount but 
in view of the hazardous nature of 
your profession, and the fact that 
you will doubtless have hundreds of 
opportunities to speculate in mining 
shares we believe you would be well 
advised to make certain that at least 
this much of your income is salted 
away beyond reach of speculation. 

In other words, no matter how 
rosy the prospects look for making 
money in a speculative way, there is 
a very definite element of risk and 
if you will follow the lead of some 
of the biggest brokers and specula- 
tors you will make certain that at 
least a portion of your income is pro- 
tected in this way. As to whether 
your insurance is endowment or 
straight life depends on the exact 
purpose you have in mind. For the 
amount mentioned above, and in ad- 
dition to the policy ycu already 
carry, you could purchase approxi- 
mately $7,500 of straight life partici- 
pating insurance or $5,000 of endow- 


Way Down in 
Nova Scotia 


ment insurance. We believe that pos- 
sibly the latter would best suit your 
purpose, unless you anticipate being 
married within the next few years, 
in which case, the straight life would 
be suitable. 

The reason we suggest endowment 
insurance (maturing either at age 
60 or 65), is that it gives you a con- 
tract maturing at a definite date, 
and assures you of a definite sum of 
r-oney at a time of life when you are 
most likely to need it. Perhaps you 
m‘ght leave the dividends to accrue 
for a year or two but later on you 
could use them to reduce the amount 
of premium, which would give you 
low-cost protection with a substantial 
clement of saving attached. This an- 
nual dividend in most of the big com- 
panies, is a substantial factor, and 
on an endowment maturing at age 
60, which in your case would cost 
approximately $29 or $30 per thou- 
sand, it would be $5 or $6 per year 
from. the very start. : : 

If you were to take a straight life 
policy you would be creating an 
estate for yourself but apparently 
you are not very interested in that. 
T..e only basis upon which you should 
consider taking straight life is to 
take a participating policy and leave 
the dividends to accrue. In which 
case the policy would probably be- 
come fully = up in possibly twenty 
or twenty-five years. The weakness 
of this plan would be that in a few 
years time you would probably be 
tempted to draw on the dividends 
for speculative or other purposes, 
and yon would 2 — the ri 
pect of paying for the policy as long 
as you five On the other hand with 
a’ endowment contract even if you 
use the dividends you still have the 
capital amount of your policy as an 
“anchor” no matter what else hap- 


ens. 

- With your salary you should be 
chle to save something like $1,000 a 
year so that there would still be 
plenty of money left with which to 
speculate. 


New Fire Co. in U.S.A. 


A step towards the formation of a 
new fire insurance company in con- 
nection with the United States Fidelity 
and Guarantee Company has been made 
by the recent notice of intention to 
form a fire and marine company, under 
the laws of the state of New York, to be 
called the United States Fidelity and 
Guaranty Fire Insurance Company. 
The’ principal office of the new company 
will be at New York, and the amount 
of capital to be employed in the trans- 
action of the business is $1,000,000. . 


Excelsior Life Record 


October production of the Excelsior 
Life Insurance Company broke all pre- 
vious records it is reported. During 
October the amount of business pro- 
duced totalled $2,067,943. 


The 
PIONEER 
INSURANCE COMPANY 
Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK O, FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


Head Office: 
WINNIPEG ~- MANITOBA 


Charles E. Otton, Ltd. 


1818 Searth Street, 
Regina, Sask. 


General Agents, Fire, Automobile, 
Hail Insurance. 


Applications for Agencies invited. 


Port Bevis, Vict. Co., Nova Scotia 


Dear Sirs: 

I wish to express my appreciation of 
your promptness in mailing your cheque 
in payment of my late son’s policy. 


Your company is to be congratulated 


on the service which it is ex- 
tending to its policyholders, and 
if I can do anything for your 
company at any time, I will be 
glad to do so. 
“Yours very truly, 
MRS. J. MacMILLAN, 


For Agency Representation in 
Alberta and Saskatchewan apply 
at any of our offices: 


CALGARY 
REGINA 


EDMONTON 
SASKATOON 


We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 
—a contract that is a real basis for business building. 

We want men who feel sure their inherent abilities and business experience 
can be most profitably employed in building a permanent career in Life Insurance 


Salesmanship. 


The NORTHERN LIFE 


ASSURANCE COMPANY caSina 


Established 1897 


HEAD OFFICE 


LONDON, ONT. 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


HSESLEBCE CO, 


If you live you will “give your boy a 
chance”—but if you die, who will do 
this for you? A Mutual Life Policy will. 


HUME CRONYN 
President 


_'W. H. SOMERVILLE 


General Manager 


Herbert ms : ‘ 
areyton 
for Pipe and — 


Cigarette Smokers 
who prefer the best 


There's SOMETHING about 


CANADA NATIONAL FIRE. 


INSURANCE COMPANY | 
Head Office ‘ Winnipeg, Man, 
E. F. HvuTCHINGS, ‘ 


Vice-President and enenina 
HENRY SANDISON, Ist Vice-. i a 
T. S. McP N, 2nd Vice-President. 


Applications for Agencies Invited 


FIRE ASSOCIATION © 
SEATTLE, WASHINGTCN 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Tororto, Ottawa, Vancouver, Victori Edmonton, Saskat 
Winnipeg. Montreal, Saint John, Halifax, and C 
Writing Fire Insurance at Cost 


MILL OWNERS ~- 
MUTUAL FIRE INSURANCE COMP 
Assets — $2,704,909 OF IOWA _ Surplus — $1,282,787 - 
GENERAL CLASSIFICATION OF BUSINESS: TRANSAC, 
POLICYHOLDERS’ DIVIDEND RATE 25%. TO 30% 
Seneca Jones & Son, Hamilton, Ont.—Canadian General 


The Independent Order of Foresters 
Organized 1874 ' a 
TOTAL BENEFITS : 


Paid to Members and their Beneficiaries 
$94,000,000.00 a 
~ Policies Issued from $1,000 to $8,000 . 4 
GE. BAILEY W.8. HUNTER ALEX. STEWART 
Secretary President 


AND GROWING FAS! 


The Financial Post. is ‘nev 
seventeen thousand-weekly- 
on an audit bureau of circu: 
lation basis 


Seventeen thousand means” 
probably double that in: = 
readers. Mae Se 
The cream of Canada’s’ 
worth-while men, men of ~ 
tremendous buying power. — 
The advertising lineage of ~ 
The Financial Post to date 
is 27% over last year. This 
is significant. 

Do we fit into your adver- 
tising campaigns. 

Let our representative call 


and talk over our various 
classes of rates. 
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‘LOAN SITUATION 
GREATLY CHANGED 
IN PAST 5 YEARS: 


Phipps Tells. Bankers -at| 
Annual Meeting in | 
Toronto 


“Development of call loans in 
ad is gatronbed a good deal of 
fention,” stated President A. E. 
of the Canadian Bankers’ 
pciation at the annual meeting 

4 in Toronto on November 8. 
Since the end of the war there has 
» a steady growth in the mak- 
of call and short loans by the 
At the end of January, 1923, 

and short loans in Can- 

was $90,000,000; at the end of 
last the like total was over 
,000, an approximate in- 

» in a little over 5 years of 
cent.” During the same 

there was only an increase of 

per cent. in ordinary business 


reason given for the great 
seers in ome of ee the 
‘classes oans is that “a 
irked chanee in method employed 
01 te enterprises in provid- 
capital” has taken 
se. Formerly business ra- 
ions had, in nearly all cases, large 
ms from banks to provide work- 
capital. Latterly these corpora- 
tions rely more and more on the 
seeds of bond or stock issues or 
eumulated profits to furnish the 
‘needed from day to day and 
ny of these former borrowers are 
; depositors. . 
. Soe situation has arisen in the 
"Tinited States and to a lesser de- 
\wree in Canada, through the desire 
rations and individuals tak- 
§ Relventege of the higher rates 
lof interest in the call loan market 
lending to brokers through the 
Such corporations have 
up the preferred creditor posi- 
of a depositor and are thus 
to the vicissitudes of the 
broker and the particular stock that 
pledged as security. 
Banks in Good Shape 
“In respect to the financial stand- 
of the Canadian chartered banks, 
ir. Phipps expressed the opinion 
t Canada was in an exceptionally 
position. While the banks dif- 
d to some ae - enyat ang felt 
} any stressing of this point was 
te deprecated since all the banks 
were under good ent and 
‘would rank as large and financially 
‘sound in any other. country. As to 
the merger of Canadian banks Mr. 
Phipps stated that if such merger 
to the benefit of the banks con- 
and the community in general 
merger was justified. 


Improvements Suggested 

| Mr. Phipps suggested that the 

_ | government should supplement the 

| work already accomplished by the 

-’ Banking and Commerce Committee 

of the House of Commons with refer- 

ence to the improvement of the 

t Canadian banking system. 

| He suggested that the bankers of 

“| Canada be invited to a conference 

\ with other competent persons to 

‘ study the subject matter of the com- 

' mittee’s report and that the results 

of this conference should be made 

' available to the Banking and Com- 

merce Committee for consideration 

; ¢ the decennial revision of the Bank 
Act. 


The topics to which attention 

’ should be drawn are: (a) The prob- 

able need of a much larger measure 

| of credit in the future in view of 

) the rapid expansion of Canadian 

} commercial, industrial and agricul- 
ot tural o tions; (b) the facilities 
_~ available under the Finance Act, and 
the question of whether or not those 
facilities are sufficient to meet the 


Again Heads Bankers 


A. E. PHIPPS, 
manager of Imperial Bank of 
re-elected president of Canadian 
Bankers’ Association. 


general 
Canada, 


possible requirements of credit in 
the future; (c) can the Treasury 
Board, by means of the Finance Act 
as at present constituted, adequate- 
ly deal with unusual variations in 
rates of interest, and, lastly (d) in 
case it should be decided that the 
present legislation is too restricted, 
consideration of measures which 
should be taken to adapt our pres- 
ent system to future needs. 

Since there is still four years ‘be- 
fore the convening of the 1933 ses- 
sion of parliament which will deal 
with the. revision of the Bank Act 
and the enlarged powers of the 
Finance Committee of 1923 will have 
shown how fully these provisious 
have met the financial conditions and 
banking needs of the country as 
they have risen or changed, it is not 
felt that there is any immediate 
need for action on the part of the 
government. Whenever action is 
taken the bankers will be ready to 
co-operate. 


Growth of Banks 


The increase in the volume of 
banking business has increased by 
20 per cent. dsring the months of 
June, July and August this year as 
compared with the same months of 
1927 and has grown by 35 per cent. 
as compared with the period in 1926. 
The total assets of the banks reach- 
ed a new high level of over three 
and a third billion dollars at June 
30, 1928, or $200,000,000 more than 
twice the amount of assets on June 
30, 1914. Despite this excellent posi- 
tion and growth the bankers must 
follow a sane conservative policy. 

The following officers were ap- 
pointed for the current year: honor- 
ary presidents—Sir Vincent Mere- 
dith, Sir George Burn, E. L. Pease, 
Sir John Aird; president, A. E. 


Phipps; vice-presidents — Beaudry | 
. H. Logan. | Have 


Leman, J. A. McLeod, S 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


OF CANADA LIMITED 


1197 Kinc St WEsT. Ucliceaiy 


The Price 


of Progress 


The chatter of riveting ham- 
mers is often a swan song to 
owners of old properties. Every 
new building changes the 


value ‘of its neighbors—a 
change that affects insurance 
liability, rentals, property ac- 
counts. These important value 
changes are subject to contin- 
uous measurement through 
Canadian Appraisal Service. 


CANADIAN APPRAISAL 
COMPANY 


LIMITED 
TORONTO WINNIPEG 
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your name placed on 
; EUROPEAN DEBEKTURE COR 


a Current Events in Banking World 


Bank Chat 


J. C. MUNRO will succeed W. M. 
MORTON as inspector of Pacific coast 
branches of the Canadian Bank of 
Commerce. 

The Dominion Pank has opened a 
new branch at Portage Ave. and Ken- 
nedy St., Winnipeg, Man. 

S. C. CRAWFORD, manager of thc 
Redvers, Sask. branch of the Canadian 
Bank of Commerce, died at the age of 
651 years on October 29. The late Mr. 
Crawford was formerly manager of the 
Bank of Hamilton branch at Roland, 
Man. 

The Dominion Government Savings 
Bank at Charlottetown, P.E.I., which 
dates from pre-Confederation days has 
been transferred to the control of the 
Post Office department. The present 
manager of the bank is PERCY POPE, 
grandson of the Hon. Joseph Pope, first 
manager of the bank under the Domin- 
ien government. 

SIR HORMISDAS LAPORTE, presi- 
dent of the Provincial Bank of Canada, 
celebrated his seventy-eighth birthday 
on November 7. 

The Crawford (Iowa) County Bank- 
ers’ Association advises its members 
to close their banks during the noon 
hour in order to foil bandits who 
might take advantage of the absence 
of employees throughout the business 
districts during the noon hour. 

W. A. S. MURDOFF has succeeded A. 
G. MACKENZIE as manager of the 
Stirling, Ont., branch of the Royal 
Bank of Canada. Mr. Murdoff was 
formerly situated in Hamilton. Mr 
MacKenzie goes to Tillsonburg, Ont. 

The Na alg | Bankers’ Lecture Club 
re-elected S. E. RAE, of the Royal 
Bank, president and J. J. HAY, of the 
Bank of Toronto, vice-president, at the 
annual meeting held recently. The 
club is planning an interesting series 
of talks by prominent men during the 
forthcoming season. Honorary patrons 
of the club were announced as tollows: 
J. W. SPEARS, Bank of Montreal; F. 


Weekly Bank Clearings 


(As compared with same week tast year) 


Eastern Cities 
Nov. 10, 1927 Nov. 9, 1928 
$ 3,284,035 
2,178,627 
864,423 
7,595,003 
141,576,834 
900,392 
9,238,509 
919,389 
1,031,936 
131,805,937 
5,951,831 


199,420,215 
1,323,866 
13,508,208 
1,182,430 
1,210,662 
188,317,589 
7,313,471 
1,594,672 
4,608,430 
1,112,680 
1,547,025 
6,063,453 
996,405 


Sherbrooke ........ 
Ottawa 

Kingston ...c0sees 
Peterboro 

Toronto 

Hamiltop 

Brantford 


1,228,009 
4,765,648 
696,598 


Western Cities . 
Nov. 10, 1927 Nov. 9, 1928 
seseesees $79,761,160 $102,376,670 
887,791 1,540,104 
1,749,537 
2,776,054 
449,027 
12,741,323 
1,085,420 
6,264,410 
569,202 
18,495,559 
725,018 
2,569,099 
1,246,893 
7,100,339 
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THE FINANCIAL POST 


L. PATTON, Dominion Bank; G. D. 
RITCHIE, Imperial Bank; S. L. CORK, 
Royal Bank; F, E. KILVERT, Canadian 
Benk of Commerce; J. S. TURNER, 
Standard Bank; J. A. WOODS, Bank of 
Toronto; F. W. Ross, Bank of Nova 
Scotia; J. E. ARPIN, Banque Cana- 
dienne Nationale. 

F. G. MOORE, of the Imperial Bank 
in + eg City, is planning a little trip 
to New York during the coming winter. 
Mr. Moore, who is 18 years old in- 
vested one dollar in the Army and Navy 
Veterans’ Sweepstakes and won $35,400. 

G. C. T. PEMBERTON, manager of 
the College and Yongé Streets branch 
of the Canadian Bank of Commerce for 
the past 22 years, was the recipient of 
a gold watch and flowers at a dinner 
given in his honor at the National 
Club, Toronto, won Mr. Pember- 
ton has been transferred to head 
office. ; 

SIR HERBERT HOLT, president of 
the Royal Bank, who has been confined 
in the Royal Victoria Hospital, Mont- 
real, for some weeks is steadily re- 
gaining his health. 

The Bank of England is invested with 
sole rights to issue legal tender notes 
in the United Kingdom on November 
22. The first issue of pound notes will 
be green and the ten-shilling notes red. 
The issue will replace 285,000,000 treas- 
ury notes now in circulation. 


F. W. COWAN, new director of the 
Canadian Bank of Commerce, who be- 
comes chairman of the board of direc- 
tors of the Ontario Malleable Iron Co 
of Oshawa, Ont., which recently amal- 
gamated with the Grinnell Co. of 
Canada, will make Toronto his future 
home and has already purchased a -arge 
site upon which to build his new 
home. Mr. Cowan was president of the 
Ontario Malleable Iron Works prior to 
the amalgamation. 

D. B. OLIVER, manager of the Carle- 
ton Place branch of the Royal Bank, 
died from stroke on October 27, at the 
age of 54 years. 

W. R. ADAMS, formerly manager of 
the Bank of Nova Scotia at Woodstock, 
N.B., has recently taken over the duties 
of manager of the Fredericton branch 
of the bank. 

N. M. FOULKES, manager of the 


Canadian Bank of Commerce it Kelow- 
ra, B.C., for the past seven years, was 
guest of honor at a banqugt attended 
by some 60 customers of his branch 
held prior to his leaving on a six 
months’ leave of absence. 

GEORGE V. HOLT, manager of the 
main office of the Bank of Commerce, 
in Vancouver, for the past 13 years 
is retiring from active service this 
month. Mr. Holt joined the staff of 
the Bank of British Columbia in 1890 
and continued with the Canadian Bank 
of Commerce after the amalgamation 
of the two banks. For 13 years Mr. 
Holt was manager for the bank in 
Seattle and transferred to Vancouver 
in 1915. Mr. Holt will remain with the 
hank in an advisory capacity. 

W. M. MORTON wiil succeed G. V. 
HOLT as manager of the main office 
of the Canadian Bank of Commerce in 
Vancouver. Mr. Morton is at present 
inspector of Pacific coast branches of 
tne bank and was formerly manager of 
the Bank of Hamilton in Vancouver 
rior to its amalgamation with the 
Bank of Commerce. Before coming to 
Vancouver, Mr. Morton was manager 
at Brandon and Regina and also served 
some time at the head office of the 
Bank of Hamilton, in Hamilton, Ont. 
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PACKING INDUSTRY 
OUTPUT INCREASES 


Returns Point to Recovery 
from Post-War 
Slump 


From Our Own Correspondent 

MONTREAL. — Production of the 
slaughtering and meat packing indus- 
try in Canada in 1927 was approximate- 
ly the same as that in the preceding 
year, according to returns compiled 
by the Dominion Bureau of Statistics. 
In 1927 the value of the output was 
$167,221,000, an increase of $93,801 over 
1926, and an increase over the year 
1925 of $3,404,000. 

Increases are shown in the quanti- 
ties of all kinds of meat sold fresh, and 
of poultry, coupled with corresponding 
increases in value. Cured meats showed 
decreases in quantities sold for all 
items, except salted or cured. beef. 
There was also a decline in the total 
quantity of lard, lard compound and 
other shortenings made in 1927, as 
compared with 1926. 

In reviewing the value of production 
of this industry since 1917, figures 
prepared by the Bureau show that pro- 
duction values last year were. the 
highest recorded since 1920, when the 
output was valued at $240,544,000. It 
must be remembered, however, that in 
that year the values of meat products 
were considerably higher than they 
were last year. 

Importations of meat and allied 
products into Canada are not impor- 
tant. On the other hand Canada has 
developed a very exiensive export 
trade with foreign countries, especially 
on the continent. The unsettled condi- 
tions in the British and European 
markets of the past two or three years 
ere clearly reflected in the value of 
Canadian meat exports to those coun- 
tries. During 1925 Canada exported 
meat to the value of $50,132,929. The 
following year, shipments were valued 
at $42,186,480. 

The decline was due largely as a re- 
sult of the coal strike which took place 
in May, 1926. This had the effect of 
considerably reducing the purchasing 
power of the meat consuming public in 
England, and which has not been fully 
recovered. Furthermore, there has 
been increasing competition from Den- 
mark, in bacon products, and from 


Ireland in fat beef cattle. These two 
countries have been able to obtain a 
larger share of the British trade than 
in former years at Canada’s expense. 

Accordingly, it is not surprising that 
the export figures for 1927 show a still 
further decline in the value of Can- 
adian meats exported. Full returns re- 
veal the value of exports to all coun- 
tries at $39,790,000, a decline of nearly 
20 per cent. in two years. 


Empire Marketing Board 
Shows Reciprocity in Trade 


Empire Marketing Board, in Great 
Brita n, is publishing a series of ad- 
vertisements on the_ ship-buildin 
trade. One of these tells how Britis 
purchases of Canadian grain make it 
ossible for Canadians to buy British 

oats. It says: 


“Shipping an Empire’s Harvest 


“Acre upon acre, mile upon mile, for 
thousands of miles stretch the great 
wheat lands of Canada, garlanded on 
the east and west by the fruit farms 
of Ontario and British Columbia. 

“From the Prairies to the Sea.—A* 
Port Arthur and Fort William, on the 
western shores of Lake Superior, lies 
a little fleet of lake boats. 


“Shallow in draft, but each with a 
capacity of 100,000 bushels, they carry 
the huge Canadian harvest over the 
Great Lakes with their network of 
canals, eleven hundred miles to the port 
of Montreal. 

“Within the last two years, orders 
for forty of these lake boats have been 
given by Canada to Britain, bringing 
contracts with hundreds of thousands 
of pounds to British shipyards and 

roviding wages and employment for 
arge numbers of British workers on 
the northeast coast, 

“The Ocean Journey.—In the harbors 
of Montreal and Quebec lie the great 
ocean-going ships. Fast liners of 
20,000 tons and cargo ships of 5,000 to 
10,000 tons are waiting to bring to 
British markets the corn, meat, fish, 
butter and cheese of Canada. 

“In a few hours the huge grain 
elevators transfer millions of bushels 
to the ocean ships, and the harvest of 
the West is on its way. to the markets 
of the Old World. 

“The sale of her products overseas 
has enabled Canada, during the last 
few years, to place orders in Pritish 
shipyards for four liners of 20,500 tons, 
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Members of Montreal Stock Exchange. 
Members of Montreal Curb Market. 
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FROM Victoria on the Pacific to Barcelona 
in Spain, and from Fort McMurray on the 

northern fringe of civilization to Buenos 
Aires in South America—in every a8 
and in the service of every phase of 
and business, the 900 branches of this Bank 
play an important part. 

A banking connection with us may benefit your 

business through our contact with these markets 


The Royal Bank — 
of Canada 


Serving Canada Since 1869 


= 


countries of the Empire find 

markets for their prod sts, so mus: 
they have more ships to carry them. tn 
the development of Empire trade lie; 
the hope of British ship a 
etre set Sara 
shipyards of Be ! 3 

Mersey, and the northeast coast.” +e 


five passenger and cargo ships of 
10,000 tons, and five of 5,000 tons. The 
building of these ships has cost mil- 
lions of pounds in wages and material, 
and has given employment to thousands 
of British workers. 

“Increased Empire Trade means more 
cargoes for British ships.—As the great 


A substantial proportion of these Bonds have been sold in Great Britain 


NEW ISSUE 


$1,700,000 


Nova Scotia Public Cold Storage Terminals, Limited 


First Mortgage Thirty Year 6% Sinking Fund Gold Bonds 


Legal Investment for Life Insurance Companies 
under the Insurance Act, 1917, Canada 


Dated November Ist, 1928. 


Principal and semi-annual interest (May 1st and November Ist), 
Canada at any branch in Canada of the Royal Bank of Canada, or in 


Due November Ist, 1953}. 


payable at the option of the holder in gold cojn of the Dominion of : 


gold coin of the United States of America at the Agency of The 


Royal Bank of Canada, in the City of New York, or the equivalent thereof in Sterling money of Great Britain at the fixed rate of 
of $4.86 2-3 to the Pound Sterling, at The Royal Bank of Canada, 


or in part for Sinking Fund or other purposes on any interest payment date on sixty days’ notice at 105% and accrued 


a eee 
interest if redeemed 


on or befcre November Ist, 1933, and thereafter at 1% less for each five year period or fraction thereof. Coupon Bonds of 
of $1,000 and $500, registerable as to principal only. Montreal Trust Company, Trustee, 


CAPITALIZATION 


(Upon completion of present financing) 
First Mortgage Thirty Year 6% Sinking Fund Gold Bonds_..__._. 


514% Serial Gold Notes (secured by subsidy) 
7° Cumulative Preferred Stock... 


Common Stock (no pat Vale) oaiccnntisesnscnesesnectecnpsecpermemmennens 


Additional Bonds may be issued only to the extent of 6634% of the cost or fair value, whichever is less, of additional property to be 
uring the preceding 


ovided that the casuieee 3 have been at least equal to 250% of the annual interest 
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twelve months, shall 
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$1,700,000 
326,250 326,250 
agin 1,000,000 220,000 
150,000 shares 50,000 shares 


Authorized 
$2,500,000 


and 
on the 


For information regarding these Bonds, G. F. Pearson, K.C., President of the Company, summarizes his letter to us, in part, 


as follows: 


~ 


COMPANY AND PROPERTIES: Nova Scotia Public Cold Storage Terminals, Limited, incorporated under 
the laws of the Province of Nova Scotia, is erecting at Halifax, N.S., a modern fireproof public cold storage 
plant and terminal, together with a public fish handling, freezing, and processing plant. 

The facilities to be operated by the Company will include cold, dry, bonded, and temperature regulated 
storage, sharp and brine freezing, packaging and processing fish, precooling and. storage of apples and potatoes, 
storage of tropical fruits, landings, docks and all customary public terminal facilities. Ample rail accomo- 
dation will be provided by the Canadian National Railways ensuring economical transportation. 


COMPLETION OF CONSTRUCTION: The contractors have undertaken to complete the construction of 
the plant and terminals by April 30th, 1929. To date over 50% of the work has been done. 


DOMINION GOVERNMENT SUBSIDY: A contract entered into with the Dominion Government pursuant 
to the “Cold Storage Act” provides for the payment to the Company of a cash subsidy, payable, in annual 
instalments, over a period of four years after completion, amounting to 30% of the cost of constructing and 
equipping the terminals in accordance with the plans and specifications now approved by and on file with the 
Dominion Government and subject to the terms and provisions of such contract. 


ASSETS AND VALUATION: Messrs. Coverdale and Colpitts, Consulting Engineers of New York, in their 
appraisal dated June 4th, 1928, value the Company’s buildings, plant, equipment, lease, etc., on completion 
of construction in accordance with plans and specifications at $3,100,000, which, plus working capital, esti- 
mated at $200,000 will be equivalent to $1,940 for each $1,000 Bond presently to be outstanding. 


SECURITY: The Bonds, in accordance with the terms of the Trust Deed, will, in the opinion of Counsel, be 
secured by a specific First Mortgage on the within mentioned lease and fixed properties of the Company 
now owned or hereafter to be acquired, and by a floating charge on all other assets of the Company, with the 
exception of that portion of the aforesaid subsidy equal to the Par Value of the 544% Serial Gold Notes to te 
issued, which will be pledged with a Trustee as security for the full payment of such notes. 


SINKING FUND: The Trust Deed will provide for an annual cumulative Sinking Fund commencing November 
1st, 1933, sufficient to retire at par by maturity the amount of Bonds to be presently issued. 


EARNINGS: Mr. Gardner Poole, former President, Quincy Market Cold Storage Company, Limited, Boston, 
Mass., and a recognized authority in the cold storage industry, estimated after a thorough investigation, 
that the net earnings of the Company, applicable to Bond interest and before reserves for depreciation and 
repairs, will be as follows:—for the second year $204,780, or 2.00 times annual interest requirements, and for 
the third year $403,500, or 3.95 times annual interest requirements. Concurrently with the certification and 
issue of the Bonds there will be deposited with the Trustee the sum of $153,000 to guarantee the payment by 
the Company of the interest on the Bonds during the period of construc¢ion specified in the building contract 
and for one year thereafter or until May Ist, 1930. 

Since Mr. Poole’s investigation, the Company has received inquiries for space and services, which it is 
believed will result in the opening up of important additional sources of revenue. 


MANAGEMENT: Thecompany will be operated under the direct supervision of Mr. B.O. Moxon, former manager 
of The Royal Bank of Canada, Halifax, N.S., who will be Vice-President and General Manager. 


We offer these Bonds, subject to prior sale, for delivery if, as and when issued and accepted by us and subject to the approval 
of all legal details by Messrs. Brown, Montgomery and McMichael, Montreal. 
It is expected that interim bond receipts with stock interim certificates will be ready for delivery on or about November 30th, 1928. 
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From Our Own Correspondent 


Normal 


OTTAWA. — If the Australian | 
i dairy industry | 


of the 


treaty rates—but this butter, a 
parently, has not been sufficient in 

ity to make good the reduc- 
: in Canadian production brought 
about by increased exports of milk 
and cream to the United States. The 
Dominion Bureau of Statistics re- 
ports that the sto: holdings of 
creamery butter in on No- 
vember 1, last, were 24,491,708 lbs., 


whereas the five year average for 


this date is 28,088,404 Ibs. In other 


‘words, despite the importation of 


New Zealand butter, there is less 
butter available in Canada now, for 
consumption this winter, than is 
customary at this time of year. It is 
but natural, therefore that the price 
of butter should not have weakened; 


? if there has been a change it has been 
_ upward. 


The campaign of the dairy indus- 
aoe urpose of “? 
stroying the Australian treaty, is 
breaking down for lack of facts. 
Only a year ago, the dairymen sent 
a delegation to Ottawa to plead with 
the government to act, while there 
“was yet time, and remove this swo 

of Damocles. The government de- 
clined to admit that any danger 


existed. The delegates asserted that 


the New Zealanders were but begin- 
to take advantage of the treaty 
that within a few months the 
Canadian market would be glutted 
with imported butter. It was claim- 
o as a matter of fact, that huge 
pments of butter were then en 
route to Vancouver. 
The months have passed and the 
market apparently is 
keener for butter lay than one 


_. year ago. And in the meantime 


‘Canadian industries, particu- 


_ other 
larly those situated in British Col- 


umbia, have been demonstratably 
benefited by the treaty. 


FOLKS 


and Finance 


HE appointment of Ross Clark- 
son to the assistant general man- 
agership of the Royal Trust Com- 
has been welcomed by Mont- 
business and financial men. Mr. 


i 
i 
} 


- Clarkson’s unfailing good humor, 
tact, and popularity have naturally 


resulted in his receiving widespread 


His business ability has long been 
the Royal Trust Com- 


re y 

' pany which he entered just 20 years 
_ ago and rose to be the manager of 
§ the company’s Montreal branch—a 


tion which he has held for the 
ist six years and will continue to 
Occupy. 
Born in Port Hope, Ontario, Ross | 
kson came to Montreal as a boy 


_ and was educated at the Montreal 


High School;. he then entered the 


employ of the Alliance Assurance 


Company in 1904, remaining with 


_ that organization for four years. 


He has just returned from a visit 


'-to the company’s branches through- 


out the west and on the coast. He is 
prominent in Montreal business cir- 
cles and is vice-president of the Can- 
adian Club of Montreal. He is a 
vernor of the Montreal General 
ospital, and served overseas during 
the late Great War. 
Of late, the Royal Trust Company 
announced several changes in its 
personnel. Last week the appoint- 


- ment of R. P. Jellett to the general 


managership of the company was an- 
nounced in these columns. F. E. 
Meredith, K.C., head of the firm of 
Meredith, Holden, Heward and Hold- 
en has been appointed a director of 


~ the company. Mr. Meredith is an 


outstanding member of the Quebec 
Bar and is a director of many im- 
portant companies. 

_ In Calgary, J. H. Woods, manag- 
ing director of the Calgary Herald 
and president of the Canadian Press 
has been appointed to the Advisory 
Board of the Royal Trust in that city. 


Stimson’s Plan to Build 


Vancouver Office Structure | 


| 
| 


| 
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Earnings of Durant Motors of 
Canada Ltd., for the fiscal year end- 
ing December 31, 1928, will exceed 
the record year of 1927, The Finan- 
cial Post learns from a reliable 


P- | source that the profit may be $1.50 


per share, or 15 per cent. Last year, 
the best in the company’s history, net 
rofits, after deducting reserve for 
ederal income taxes, amounted to 
$357,536 equivalent to about $1.25 on 
the 284,722 shares of common stock 
outstanding. 7 
— company has $2,000,000 in 
cash. 
From a production standpoint, this 
year has broken all records. Up to 
the end of October shipments have 
shown consistent increases over the 
corresponding months of other years 
and on this year to date production 
is approximately 36 per cent. ahead 
of the same period last year. For 
October itself the company shipped 
749 cars and November schedule calls 
for an output of over 600 units. This 
year. the company entered more ex- 
tensively into the truck field with 
their Rugby line and it is understood 


DODGE CUTS PRICES 
OF PRESENT MODELS 


Preparing for 1929 Models 
—Victory Six Will be 
Continued 


Dodge Brothers of Canada, Ltd., have 
reduced prices from $150 to $200 on 
all standard and Victory Six models. 
This move, it is understood, is to en- 
able the company and its dealers to 
get in shape for the 1929 models which 
will be in production before very long. 
Details as to the policy of the com- 
pany for 1929 and as to what changes 
will be made are not yet known, but 
it is expected that the company will 
have something new to offer. 

The Victory Six line, which intro- 
duced a new constructive principle, 
will be continued during 1929, it is 
said, although changes may be made 
in other lines. Prices of the Victory 
Six in 1929 will be about the same as 
formerly, it is expected. No radical 
changes will be made in the Senior Six 
line, it is said. 


Motor Show to be Held 


at Montreal Exhibition | 
From Our Own Correspondent 


MONTREAL.—The Stadium and Ex- | 
hibition Building of the Montreal Ex- 
hibition Company will house the Na- 
tional Motor Show of Eastern Canada 
to be held in Montreal the week of | 
January 19-26. Last year the exhibi- | 
tion was restricted as to space, but | 


| the 1929 show will be held in the new 


building, which will allow the motor | 
show the largest area ever occupied. 
Revenue from this source is an im- 
portant factor in the earnings of the 
Montreal Exhibition Company. During 
the summer months the operations of 
the Montreal Baseball C:ub, controlled | 


| by the company, are understood to have | 


been successful. The Stadium, having | 
a seating capacity for 15,000 persons, | 
was completed in the spring of the 
year. Profits from this source would | 
ave been larger, it is thought, but 
for the fact that unforeseen difficulties 
with the ground work necessitated the 
employment of 150 men for a longer 
period than had been pla@mned. Ar- | 
rangemerits for the wirter have not 
been completed as yet, but it is likely 
that the Stadium will be used as a 
skating rink, thereby providing a 
source of revenue pending the com- 
mencement of the baseball season next | 
spring. j 


| Willys Overland Has 


New Whippet Coming 


Willys-Overland have reduced prices 
$100 on all models of Whippet fours 
and sixes with the exception of the | 
cabriolet coupe models which have | 
been reduced $150. This cut brings the | 
prices of the Whippet four coupe and 
coach down to $701 delivered in To- | 
ronto, and the cabriolet to $681. The 
six cabriolet is now $1,005 delivered in | 
Toronto. The coupe and coach are | 
now $929. i 

It is understood that the new Whip- | 
pet models will be introduced within | 
a month or so and that the present | 
cut is to facilitate inventory adjust- | 
ments. 


Ford Motor Output 
is to be Increased 
The production of the Ford Motor 


Intending to erect an eighteen-storey | Company of Canada will be stepped u 
effice building on the site, G. A. Stim-'| to 500 cars per day in 1929, W R. 
son & Co., Toronto, have completed the | Campbell, vice-president and treasurer 

urchase of the northwest corner of | of the company announces. This means 


urrard and Hastings Streets, 


of $350,000. 
The purchasers, who have recently 
erected a large office building in To- 


ronto, have announced their intention | 
ef commencing construction on a simi- | 


lar block in Vancouver within 
months. 
The building will be ten storeys high, 
. it is stated, with an eight-store 
tion, set back in accordance wit 
planning regulations. 
rine Block” has been suggested for the 
structure. 
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a few | 


addi- | 
town | 
The name “Ma- | 


Van- | that the plant will b i - 
couver, from James A. Richardson, of pacity, - aaeeaie ae 
Winnipeg. The consideration involved la large 
is reported to be in the neighborhood | said. Officials of the company state 


but does not necessarily mean 
increase in employees, it is 


that more efficient methods of produc- 
tion will enable them to keep the em- 
| ployment totals below the peak reached 
in the summer of 1928. 


j 


| Western Savings Is 
‘Under Public Control 


_ The movement to bring all compan- | 
| ies doing a mortgage business under 
; the control of the governmental de- | 
| partments that supervise the activities | 
| of the trust and loan companies seems | 
| likely to run into some snags. For in- 
stance one company mentioned as 
doing a mortgage business without 
being subject to public control is the 
Western Savings and Loan Association | 
ef Winnipeg. Yet this company is in- 
| corporated under the Manitoba Build- | 
jing Societies Act and is subject to gov- 
|ernment inspection. Thus, while the | 
| company is not under the authority of 
| the government official who oversees 
the affairs of mortgage and trust com- | 
panies, it is nevertheless, under the 
control of another public body, the | 
Municipal and Public Utility Board of 
the province. 

A building society in Manitoba is | 
subject to certain regulations that are 
enforced by the Manitoba Municipal 
and Public Utility Board and before 
| conducting operations, must have a 
certificate of permission from that 
| board. Books of such associations are 
| audited monthly and a copy of the 
audit is sent to the board. The books | 
| are open to government inspection and | 
in the case of the Western Savings 
and an Association have been so 
audited. Investments of the associa- | 
tion are restricted by government regu- 
lation to first mortgages on improved | 
property belonging to its members, not | 
to exceed 50 per cent. of the value of | 
such property. Each employee is bond- 


|ed and all securities are in trust with | 


* ‘a trust company. \ 
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This Will be 15 Per Cent. on Stock with Par of $10 — 
Company’s Monthly Records This Year Exceed 
Last — Cash Totals $2,000,000 


that the volume of truck business 
done has been considerably in ex- 
cess of that estimated. If present 
schedules of production both for cars 
and trucks are maintained the total 
output for the year ending December 
31, will reach 15,000 units, it is said, 
a new high mark in the history of 
the company. : ‘ 

At present the plant is operating 
at limited production and while the 
next two months are expected to 
show an increase in shipments over 
last year, output will be much below 
the past few months. The company 
is just now adjusting production and 
various departments in preparation 
for the 1929 models and it is under- 
stood that there will not be one 1928 
model left in the plant to be carried 
over into the new year. The 1929 
models will be available about the 
first of the year it is expected. It is 
understood that there will be prac- 
tically no changes mechanically. _ 

Export business has grown this 
year and is another branch that is 
showing satisfying development, it 
is said. Australia and New Zealand 
are the principal markets. 


Studebaker Production 
Moves Up in October 


During October factory shipments of 
Studebaker and Erskine cars in the 
Dominion showed a 91 per cent. in- 
crease over October, 1927. October 
marked the eighth consecutive month 
that Studebaker and Erskine factory 
shipments have surpassed by substan- 
tial margins those of similar periods 
last year, it is said. 


Open Regina Plant 
Early in December 


General Motors new plant at Regina 
will be opened December 10, it is said. 
Executives and officials from Oshawa 
will go west to be present at the open- 
ing ceremonies. The Regina plant will 
give employment to about 800. 


a 
Dec. 5 Feb. 1 


The expansive elegance of 
the Aquitania...her smart 
atmosphere . . . her distin- 
guished passenger list... 
are obvious reasons for her 
popularity among 6 s=s ‘ned 
travellers. / 


Nov. 21 Dec. 14 


The Berengaria has that 
smartly correct London 
atmosphere that character- 
izes a Mayfair drawin 
room. And her beauti 
suites with beds and private 
baths have the same inde- 
finable touch of elegance. 


NEW YORK 
Jan. 11 


The Mauretania .. . the 
only five day ship on the 
Atlantic . . . is the timely 
answer to pressing social 
or business engagements 
abroad. Her remodeled 
staterooms anticipate the 
most exacting demands. 


Your Loca! Agent or 
THE ROBERT REFORD CO., 
LIMITED, 


Cor. Bay and Wellington Sts., 
Toronto 


Telephone ELgin 3471 


1840 1928 
EIGHTY «EIGHT - YEARS - OF - SERVICE 
OO 


|mon stock, which will be offered at 


—\_ NEWYORK | 





$20 a share to holders of record No- 

vember 30, on the basis of one share 

of the new stock for every six shares | 
held. Subscription price is payable | 
in two instalments of $10 each, the 

first one payable on or before Jan- | 
uary 2, 1929, and the second on or be- | 
fore February 1, 1929. Warrants not 
used in making subscriptions before 

the close of business January 2, 1929, 

will be null and void. The funds pro- 

vided by the sale of the additional 

stock will be used. for the following | 
construction program. 

1. Additions to Togonto Refinery to 
provide for the manufacture of Cyclo 
Gasoline and increased production of 
Marathon Hi-Test gasoline. 

2. Additions to Montreal Refinery | 
to provide for increased production of 
Marathon Hi-Test gasoline. 

3. Additions to the company’s 
chain of Red Indian Service Stations 
and other marketing facilities. 


Commerce Leads Banks 
With Ontario Branches 


The Canadian Bank. of Commerce 
takes a commanding icad over other 
banks in the number of branches oper- 
ated in Ontario following the acquisi- 
tion of 175 branches of the Standard 
Bank in that province. The total num- 
ber of branches of the Bank of Com- 
merce in Ontario is now 362, and the 
nearest figure is that of the Royal 
Bank operating 272 branches, and the 
Bank of Montreal, with 243 at Sept. 30. 

In addition to the 175 Ontario 
branches of the Standard Bank the 
Bank of Commerce acquires the fol- 
lowing branches in Canada by prov- 
inces: New Brunswick 1, Quebec 1, 
Manitoba 7, Saskatchewan 20, Alberta 
22, and British Columbia 1, making 
a total of 227 branches : 

The Bank of Commerce has just an- 
nounced the recent opening of a new 
branch at Fairview, Alberta. 


Brown & Co. 3 

Capital of the company consists of 
$150,000 of 7 per cent. cumulative 
preferred stock, of which $100,000 


Grout’s Increase Size 


of St. Catharine’s Mill 


Addition to the present plant of 
Grout’s, Ltd., St. Catharines, Ont., is 
confirmed by F. J. Farrell of Yarmouth, 
England, president of the company. 
When the present plant was put in 
operation four years ago there were 
only two mills operating in Canada in 
the broadsilk industry and at the pres- 
ent time there are eight. ae 

Mr. Grout states that the competition 
is so great in the industry that profits 
can only be assured by volume produc- 
tion and that with the additional ca- 
pacity given by the expansion, the 
company will continue to be the lar- 
gest producers in Canada. The officers 
of the company are: F. J. Farrell, presi- 
dent; J. I. MeSlow, vice-pres.; ‘ 
Watson, managing director; C, F. Wood- 
ward, secretary-treasurer 


| Mr. Moore, the president of the 
| company, is recently from Bradford, 
Eng., and has been in the textile trade 


for many years. 


More Large Equipment _ 
| Orders Materialize 
From Our Own Correspondent 


MONTREAL.—New equipment orders 
of the Canadian Pacific Railway dur- 
ing the past week totailed in all 3,949 
cars. The latest large order to be 
placed by the railway is to be handled 
by the Canadian Car and Foundry and 
National Steel Car Companies. 

The Canadian Car nas obtained an 
order for 1,500 box cars and 11 buffet 
car frames. The National Steel Car 
has received orders for 1,000 box cars, 
15 express refrigerator cars, 200 auto- 
mobile cars, 2 over-nizht sleeping car 
frames and 2 café parlor car frames. 


International Petroleum will pay a 
25 cent dividend on November 30, 
making 75 cents for the year to date. 


cA NNOUNCEMENT 


Mr. W. A. Mackenzie has been elected a 
member of the Toronto Stock Exchange and 
will act for this Company in that capacity. 
Mr. C. S. Pettit, former member, is retiring 


owing to ill-health. 


“Ww.A.MACKENZIE & CO. Limited 


67 Yonge Street 


75 Ontario Street - 


o Toronto, Ont. 
St. Catharines, Ont. 


| eee : a 
OSLER & HAMMOND 


. G. OSLER G. T. CHIS 
Fi MARRIOTT H. FRANKS 


Stock Brokers and Financial Agents 
sini | eos eae 


NEWBOLD C. JONES BRIAN BHEWARD 


JONES HEWARD & CO, 
214 ST. JAMES ST. (Ground Floor) Bhi 


TELEPHONE HARBOUR 


CAMERON-SOLMES LIMITED | 
INVESTMENT BANKERS & CORPORATION UNDERWRITERS 
OTTAWA WINNIPEG SASKATOON Cc 
Now offering the stock of 


ROBY’S PRODUCTS LTD. 
Factories at 
MONTREAL ; 


eading All Magazines 
Sold 


CANADIANS TO-DAY PREFER MACLEAN 


in 


Canada 


The net paid circulation of MacLean’s Maga- 
zine in Canada is now greater than the Cana- 
dian circulation of any other magazine, whether 
published here or coming from any other coun- 


try. 


Latest statements issued by the publishers show 
the following Canadian circulations: 


Saturday Evening Post ... . 126,000 


Ladies’ 


Pictorial Review ....... 
McCall’s 
Cosmopolitan ............. 
Red Book .. 


Collier’s 
Liberty 


Home Journal... .124,000 
. .131,000 


seeeeeeee- 130,000 


ceeeecceveees -d1,000 
9 00 00 0e ce 000 000,06 Soe 


MacLean’s 
MacLean’s 
MacLean’s 
MacLean’s 
MacLean’s 
MacLean’s 
MacLean’s 


MacLean’s 


this by 
this by 
tops this by 
tops this by 
tops this by 
tops this by 
tops this by 
tops this by 


22,000 
24,000 
17,000 
18,000 
91,000 
117,000 
104,000 
107,000 


tops 
tops 


The net paid circulation of 
MACLEAN’ S MAGAZINE 


as shown by the completed figures for 
theOctober Ist issue is now 


148,000 COPIES 


and there is every indication that these 

figures will be exceeded by the sales 

records for October 15th, November 
Ist, and all following issues. 


ACLEAN S 


“CANADA'S NATIONAL MAGAZINE. 


Now on the Front Counter of Every 
Newsdealer and on all Canadian Trains 


’S TO ANY OTHER MAGAZINE FROM THIS OR ANY OTHER COUNTRY 
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a ae “The merger of the’ two companies 
| has been pictured as bringing about 
2 _ many economies and eliminating 
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"WHAT OF SMELTERS? 


~ One and Mond Proposes 
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} ceed their nickel requirements. This 
' Méans that Mond would require an 


4 ‘Nickel companies to dictate as to 
| future managerial plans, allow the 


‘sion that the present operation of 


- 


ens will go ahead with its new 
Pp 


Z f 3 Needs New Smelter 


. forthe production which would come 


and produce a substantially larger 


Mem that the handling of the Frood 
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SECTION 


Member of Audit Bureau of Circulations 
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hat Economies Will Merger 
Quickly Introduce at Mines 
of Two Nickel Operators 


Vhen Deal is _Consum- ; 
_mated, Competition Will ||! Sees Frood as One of World’s 
Large Producers of Copper 


be Eliminated for 
Time at Least 
Discussing the nickel merger, Stock Exchange 
Gazette, London, has the following interesting bit on 
the Frood Mine: - 

“Within the next two years it is estimated that the 
Frood area will be numbered among the large copper 
producers of the world, as well as turning out a much 
larger total of nickel, etc. According to Canadian ad- 
vices earnings are expected to reach a level which will 
justify prices equivalent to $250-$300 per existing In- 
ternational share and £8-£10 per existing Mond share. 
We are not in a position to check, or fully accept, 
these figures as yet. But we feel sure that if the Frood 
area continues to open up as richly as of late American 
and Canadian enthusiasm will carry both Nickel shares, 
either in their old or new form, to much higher prices 
than have yet been touched.” 


Varied Mineral Output 
from-.Sudbury: Staked 
First for Its Copper 
Addition of Base Metals by Interior of Basin May be 


Followed by Additional Important Developments 
in Gold — Some Good Finds 


? 


ickel is Now Building New 


to Scrap Its 
Plant 


Will the holding company that 
will have in its strong box sufficient 
shares of Mond and International 


two operations to proceed “as they 
“were” before the merger came to the 
fore? 


‘competition. ]t was stated by Inter- 
“national Nickel officers in an offi- 


rs of “Nickel” would assume 
‘gimilar positions in the Canadian 
A This would leave the impres- 


‘the company was to be continued. 
However, this statement made no 
mention whatever of a merger and 
those handling the merger are not 
the kind of men to “count their 
ens before they are hatched” 
tell what they plan to do with 
oo . operations when they have 
: under their thumb. 


What About Smelters? 


It would seem that the first prob- 
Jem to decide will be as to how much 
of their separate entities can be re- 
tained by each company and bring 
about the hoped for economies. The 
question of competition is eliminated 
‘as soon as the merger is completed. 
_ The first big problem in economies 
to be handled is whether or not each 


First staking for minerals in Sudbury area was for copper. These 
deposits turned out to be nickel-copper, providing the greatest nickel 
discoveries in the world. . 

Along about the same time some properties were taken up for gold 
and later dropped. : 

A few years ago some trusting souls were inveigled into the belief 
that Sudbury Basin area wou!d produce coal. 

Then came the report that base metals, lead and zinc had been dis- 
covered. This resulted in the boom that is just ebbing. 

Just as the base metal boom broke, information came out about the 
Frood property and this promises to put Sudbury back where it was first 
expected it would be, a leading copper producer. 

Now it is quite apparent that Sudbury will be an important gold pro- 

ducer with the possibility that it will provide a sensational turn in this 
regard. 
Incidentally it is stated that the Frood ore runs two ounces in silver. 
This will make it rank as one of Canada’s leading silver producers. There 
is known to be a heavy precious metal content in this ore. High platinum 
values are shown. Sudbury is already Canada’s leading platinum pro- 
ducing camp. 

Sudbury is perhaps Canada’s.smost O———————___________—_ 
versatile mineral producer when it | are some new operations also under 
comes to the variety of metals pro-|way, Clericy Consolidated having 
duced. Copper, nickel, platinum, | been early in the field. 
gold, silver, lead and zinc. It almost, To the Northeast of the nickel- 
also, produced coal, as anthroxilite,| copper area is another gold section, 
a form of anthracite, was found near | generally referred to as the Wahni 
Chelmsford a few years ago. ital area. This is the location of the 

Two big sources of mineral pro- | old Comstock, now included with the 
duction are assured, the nickel op- | Crystal and called Crystal-Comstock. 
erators and the two proven proper- | This property produced considerable 
ties in the heart of the basin, Tread-| gold and rivalled any produced in 
well-Yukon and Sudbury Basin. Both | the province in the matter of rich- 
these have proven ore bodies of sub-| ness. It may have gone ahead and 
stantial size and there are possibili- |continued producing only that the 
ties that others of a like nature will | operators found that their veins ran 
be found. ‘ into adjoining ground and this could 

The southwest section of the basin | not be purchased. It is this fact that 
seems to.give the best promise for |led to the recent merging of the 
the finding of the base metals. property and it is now being diamond 
These are located on the inside of | drilled. 
the rim of the basin. There has been 
some work ‘voing on just across the 
norite formation, in this area also, 
because there are scme ratner not- 
able copper showings that many re- 
gard as offering good possibilities. 

Just . oe pred . <. the 
centre of the hunt for gold. ere 

has been operated at capac- | are several interesting looking prop- 

o well over a year. t erties on whies work i is being, done, 

j the most advanced being n 

 ——-Serap Present Plant Gold Mines. The Majestic -vhich is in 
Prior to the coming of Lord Mel-|the same section has been known 

Mr. Hall and his staff spent | for years and is well regarded. There 
a. deal of time going into the 


Piapeocousnded 40 fhosky pov Says Frood Will Start 
on 4 P. C. Copper Ore 


dent that the present smelter be 
Sctapped and a new one of fifty per 
tent. larger capacity erected. They 
utilize as much of the old 

Interesting Views on Nickel Situation, But Some of 
Facts Do Not Agree with What is Accepted 
Around Sudbury — Mond Has Large 
Share of Body 


as possible, but to all intents 
ses the old smelter had 
ly served its day and was 
“A consolidation of the International and Mond companies would probably be 
to the interest of both companies, and would be particularly efficacious in 
solving mining problems. The Frood saeeenee which has occasioned all the 
as 


lans. International Nickel 

are completed and the large 

n to the Copper Cliff smelter, 

e to handle 4,000 tons of 
ore from the Frood mine daily, is 
under way. It will cost sev- 

al millions when completed. If 
t desirable, in face of the 

of the two companies, it 

be an easy matter to add ad- 

units and step this ton- 
up to 5,000 or 6,000 tons daily. 


The Mond situation is different. 

Before going to New York, Lord 
Melchet the president of Mond 
Nickel, visited Copper Cliff and his 
own plant at Coniston. His visit to 
the Mond smelter was for the pur- 
pose of discussing with Oliver Hall, 
general manager, the question of 
additional smelting facilities to care 


from the company’s Frood Exten- 
sion Mine. - 

The Frood ore is low in nickel. 
Mr. Hall, held that the production of 
the Frood would have to be regu- 

by the market for nickel. How- 
, because of the low content of 
el in this ore, it would be pos- 
to treat a larger tonnage than 
Coniston smelter would handle 


There are other important gold 
possibilities in the Sudbury area. 
Some investigations of early dia- 
mond drilling, done about 35 years 
ago, are now proceeding and if they 
come up to expectations, it may work 
out that Sudbury will have a sensa- 
tional gold producer located at a 

int where one would least expect 
it. Early reports show rather high 

Id values while the diamond drill 
ogs, which are still available and 
are being studied, show tremendous 
low grade gold ore bodies. 


: an of copper and still not ex- 


ional tonnage an® the Coniston 


of enlargement. The cost 
ie 55,000,000. 
: elchett gave approval of 
is bulk proposal. Plans were only 
ed in tentative form and when 
} writer visited the plant a short 
time after Lord Melchet had left for 
ew York, Mr. Hall and his staff 
were already busy crystallizing | excitement among nickel shareholders in the last two or three years, has three 
ideas and getting ready to | branches at the surface, one of which is owned by the Mond company. These 
‘Satry them out. branches coalesce at depth, forming one continuous orebody in the shape of a 
es flat, steeply dipping lens, similar to the Creighton orebody, for years the 
-# What Will be Done? standby of the International company. The property lines at depth give about 
* : _ i a quarter of the length of this lens to Mond and the rest to International. 
. The question now is “will they be | Mond’s shaft is in the hanging wall, cutting the lens of ore at about the 2,000 
tafried out?” The present smelter | level, a poor location from the standpoint of economical ore extraction. Inter- 
isa fairly economical unit, capable | national’s new shaft is in the footwall, a vertical shaft from which the ore dips 
tohandling about 1,500 tons daily. | #¥4y, and from which the entire orebody could be economically stoped. 
‘is completel oe d d ef No official figures are available as to the extent of this new orebody, but 
f p y equipped and is intelligent opinion indicates that slightly over 100,000,000 tons has so far been 
situated to handle the ores from | geveloped. No particular effort is being made to prove ore below the 3,000 
m and Levack mines, Mond’s | level. The grade, also, has not been divulged, but it can be said to be variable. 
large nickel producers. Near the surface, where the lens is very thick, it will average perhaps 1% per 
cent. each of nickel and copper, but below the 1,000 level, where the lens thins 
out and the dip becomes flatter, higher grade ore is obtainable, especially with 
regard to the copper content. There are many very rich spots, but it is unlikely 
that the ore that will be mined at the start, anyway, will run much over two 
per cent. nickel and four per cent. copper.” 


Owever, in so far as the Frood is 
foncerned, Copper Cliff is much the 

The above interesting views on the 
Nickel Merger were recently pub- 


better location, is miles nearer and 
lished by Engineering and Mining 


already connected with the ship- 
Journal, New York. In introducing 


ping facilities. The Frood is about 

miles direct north of the town 
their remarks they say that nothing 
official has been given out about the 


is 
ef Sudbury while Coniston is some 
merger, yet there were official state- 


miles east of Sudbury and Cop- 
Per Cliff about four miles west of 

ments, especially by Lord Melchet 
and they were made at New York. 


Frood. This section is quite a 
Retwork of railway switches which 
Serve not only the Frood but the 

Regarding the Frood mine situa- 
tion, there are some facts presented 
that do not line up with what are 


Murray Mine a couple of miles 
| 3 when oe seeates by 
merican Nicke ‘ 

Betonct: c Corp., now 
accepted as the facts here in Canada. 
For instance the Mond shaft is cited 
as a poor location. It was located 
‘ and sunk by some of the best en- 
With its double development opera- | gineers in the country and will be 
: fen and the plans for the handling | a much more economical effort than 
‘the tonnage of ore it will be cap- | that of .Internationai Nickel. The 
Sble of producing seems to be the | Mond shaft cuts part of the ore 
f of the moment. Undoubtedly | in the upper workings, but the dip 
oe of the first moves will be to eli- | of the ove carries it quickly to the 
~SMate the dual development of this | northwest of the shaft. Incidentally 
Pt bic ore body. Mond has much more than quarter 


of the orebody and the way it was 
looking at depth when the writer was 
underground, Mond at a depth of 
4,000 feet would seem to have a good 
50 per cent. of the bedy. 

he estimate of tonnage down to 
3,000 feet is the generally accepted 
figure, but in regard to the low 
grade ore between surface and the 
2,000-ft. level, it is not the intention 
to mine this at the present time. 
What the companies are going after 
is the high grade below the 2,000- 
ft. level where the ore is expected 
to average higher than 4 per cent. 
copper, though, as has been stated, 
the early mining may be ore of such 
a grade. Mond has drawn a con- 
siderable amount of ore from the 
Frood already and has its workings 
pretty well clear of ore and some 
substantial stopes full of broken ore. 
No officigh figures are available as 


enters are numerous other prob- 
ms which the merger of the two 
el operators are going to sug- 
but for the moment it would 
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Featuring Sudbury Mines 


FROOD COPPER 
OUTPUT LIKELY 
TO SET RECORD 


With Nickel Under One 
Control, Capacity Oper- 
ation is Possible 


MAY BEAT ANACONDA 


Output Will Depend Great 
Deal on Grade — May be 
10 Per Cent, 


Much interest is being taken in 
the possible copper production of 
the Sudbury camp when the Frood 
Mines comes into production. 

It is difficult to work out authen- 
tic figures at the moment for two 
reasons. One is that it is difficult 
to gauge the present production of 
the operating mines to-day, because 
of the heavy increase in nickel con- 
sumption and the second is that it 
is not known what the Frood aver- 
age grade ore is going to run in 


rr 
n 1927 the two Sudbury nickel 
companies produced 55,128,000 Ibs. 
of copper from 1,305,000 tons of ore. 
This works out at 42 lbs. of copper to 
the ton or 2.1 per cent. copper ore. 
Copper production from these mines 
has been as a by-product and regu- 
lated by the demand for nickel, the 
more important and valuable metal. 

Frood Mine ore is slightly below 
the average in nickel content and it 
is believed that the increased con- 
sumption of nickel will allow the 
merged companies to proceed with 
the full and unrestricted develop- 
ment and later production of this 
orebody without embarrassing the 
nickel supply. 


Removes Barrier 


If this proves the case, and in- 
dications are that it will, it will 
remove what was considered a 
stumbling block in the way of a 
very large —e output. Prior to 
the news of the merger, both com- 
panies held that the Frood, while 
essentially a large copper producer, 
had to be regarded as a nickel mine 
and that its output would be regu- 
lated by the amount of nickel that 
~— be absorbed from this opera- 
ion. 

Now, however, with competition in 
nickel marketing eliminated and 
with all the producing nickel mines 
under one control, the complexion 
of the Frood changes and it can 
now be considered a copper mine 
with the nickel as a by-product. The 
reason for the change is that the 
mer, companies will be able to 
regulate their nickel output from 
the other mines and allow the Frood 
operation full swing without produc- 
= too much nickel. 

nternational Nickel planned to 
— facilities at the Frood for 

ndling 4,000 tons daily and it is 
believed that the program of ex- 
pansion which the Mond new 
has been working on would have 
meant that they would have mined 
at least 1,000 tons daily from the 
Frood. It seems likely that when 
the venture gets weil under way 
the combined F operation 
will be asked to provide 5,000 tons 
of ore daily. 

What will 5,000 tons of Frood ore 
daily do to the copper production of 
the Dominion especially when it is 
added to the Noranda output and 
the increased production of Britan- 
nia mine in British Columbia which 
this year should assume the role 
of the largest copper producer with- 
in the British Empire. 


May Make Record 

Frood Rope is very rich below 
the 2,000-ft. level. International 
Nickel plans were to mine below 
this horizon and get Into the good 
ore. Perhaps at some future date 
they might tackle the immense low 
coe body that exists between sur- 
ace and the apex of the high grade. 
Drawing ore from the high grade 
section, which is known to run as 
high as 23 per cent. may allow for 
the milling of a ten per cent. ore. 
This would work out at 1,000,000 
lbs. of copper a day on a basis of 
5,000 tons smelter capacity. 

Such a figure would seem to be 
almost too good to be true especial- 
ly when it is considered that Ana- 
conda, the premier copper producer 
of the world, produced 366,834,000 
Ibs. of copper last year from its 
three big sources, Anaconda, 221,- 
300,000; Toole, 20,119,000 and Miami, 
125,415,000 Ibs. 

However, this is by no means im- 
possible when it is remembered that 
this estimate is based on ten per 
cent ore and the Anaconda bodies 
are immense low grade propositions. 
The Frood deposit is of great known 
length, 60 to 100-ft. wide and goes 
down to at least 4,000-ft. and it is 
considered that a good 2,000-ft. of 
this is high grade. 


Snowflake Sizes Up 
As a Good Prospect 


Snowflake property shapes up as a 
fair prospect with good chances of de- 
veloping a tonnage of commercial ore, 
is the conclusion one reaches on read- 
ing the report of John D. Galloway, 
B.C. Provincial Mineralogist, who ex- 
amined the property. 

There has been quite an orgy of 
speculation in this issue and many con- 
flicting reports. Mr. Galloway’s report 
is designed to show the true position 
of the venture. The report was got out 
in excellent form, being a 19 page book- 
let and this also gives reports of other 
engineers, including that of F. W. 
Guernsey, who made an examination 
for the company. 

Reports appearing in a Victoria 
paper said that B.C. Ministers might be 
involved in the crash in the price of 
the shares and that the question of 
members of the Cabinet investing in 
mine shares will likely come before the 
legislature. 

Last month Snowflake shares were 
boosted to $1.35 per share and has since 
crashed back to around 50 cents. 


to what this ore is running. When 
the writer was on the property ore 
was being drawn intermittently from 
the 2,000-ft. horizon. 


10c. a Copy; $5.00 a Year 


International Nickel has started construction of a concentrator and will add roasters and furnaces to greatly increase the daily 


ERRINGTON MINE 
HAS TREMENDOUS 
ORE POSSIBILITIES 


Three Treadwell - Yukon 
Shafts Are Long Way 
Apart 


VEINS ARE WIDE 


Large Amount of Work to be 
Done Before Tonnage 
Can be Judged 


The wholesale dismissal of staff 
and the slumping of the price of the 
shares to $8 early in October, caused 
a greatdealofuneasiness about Tread- 
well-Yukon. The public’s opinion of 


the venture just at that time had 
been weakened by consistent reports 
that the company was having a great 
deal of trouble in solving the metal- 
lurgy of the ore and this led many 
to believe that this Sudbury opera- 
tion, like a number of others that 
_ come into being after it, was a 
ud. 

However, the public was not well 
acquainted with the record of F. W. 
Bradley or they would not have as- 
sociated his enterprise with any 
thought of failure. Mr. Bradley, who 
by the way is president of the Am- 
erican Institute of Mining and 
Metallurgy this year, has tackled 

solved problems in mining and 
metallurgy that seemed a great deal 
more hopeless than the situation at 
the Errington Mine. 
Tests Successful 

The pilot mill tests of the Erring- 
ton ore are now officially said to 
be a success, but will be continued 
with the idea of workin 
ter extraction. Mr. Bradley can now 
see a profit of $5 a ton. It now 
remains to see what tonnage the 
property will develop. 

Recently Mr. Bradley broke his 
silence and discussed some phases 
of the operation. Previously he de- 
clined to do this, stating that he 
believed that the official report once 
a year was sufficient. However 
while the recent statement reveal 
some interesting facts in regard the 
ore and ore bodies, he made no fur- 
ther statement in regard to the 
amount of ore indicated. 

The one statement he did reiter- 
ate was that 1,000,000 tons of ore 
were proven down to 300-ft. at shaft 
No. 1. Three separate ore bodies are 
being stoped on this horizon. Mean- 
while the company is driving on the 
500-ft. level to cut these veins. 


Only One Horizon 

No. 2 shaft which is a consider- 
able distance east of No. 1 has one 
level opened at 500-ft. and four veins 
have been opened here. Mr. Bradley 
does not say whether or not these 
are believed to be the extension of the 
veins in shaft No. 1, but their widths 
are decidedly impressive, being 61, 
60, 65 and 40-ft. respectively. Drift- 
ing on these veins both east and 
west will open a tremendous tonnage 
of ore. 

No. 3 shaft, is located 11,000-ft. 
east of shaft No. 2, which is well 
over two miles. For some time 
past there have been reports of the 
extremely good values which the 
diamond drills in this section have 
been revealing. A shaft has been 
sunk to 400-ft. and they are now 
driving to cut the veins indicated 
by the drills. Mr. Bradley is silent 
as to the widths of ore the drills 
located and the values. 


Selling Concentrates 


Treadwell for the time being is 
selling the concentrates which its 
pilot mill produces. It will be a con- 
siderable time, however, before the 
company will make any move to put 
the venture on a real producing 
basis. When this time comes it is 
believed that the mill will be in- 
creased in a large way and a smelter 
erected. 

There has been a _ considerable 
amount of gossip that Sudbury 
Basin may make a deal with Tread- 


out a bet-. 


tonnage of this plant. 


Only in Last 2 Years 
Has Public Been Told 


About Nickel Ventures 


Prior to That Companies 
Treated Shareholders 
with Scant Courtesy 


MOND SURPRISE 
The Financial Post 18 Months 
Ago Published First Real 
Story About It 


One is led to wonder, on looking 
back over events, if the raerger of 
Mond Nickel and _ International 
Nickel and the selling of them to 
the public was not a deliberate, well 
thought out action. This thought is 
suggested by the radical change in 
the attitude of these companies dur- 
ing the last couple of years. 

It’s only two years ago that In- 
ternational Nickel foresook its “pub- 
lic be damned” policy and a year 
later Mond followed suit. Prior to 
that there was little information 
available on either enterprise. The 
Canadian public knew little about 
Mond and all that it knew about 
International was unfavorable, the 
dominating thought of all being that 
during the war it was charged with 
sending Canadian nickel to Germany 
to make bullets out of to shoot down 
Canadian soldiers. 

The war did not end this “sharp- 
shooting” as one official of the com- 
pany put it, and it became quite 
pronounced at the time‘of the sale 
of the British American Nickel prop- 
erties. 

This latter seems to have resulted 
in a definite change in the policy of 
the company. Their shares were 
listed on Canadian exchanges, trans- 
fer offices were established in Mont- 
real and Toronto and regular state- 
ments of earnings were issued. The 
effect was remarkable. In two years 
Nickel has become the most popular 
trading stock on the Canadian ex- 
changes, and no more knocking is 
heard. 

It is just about 18 months ago 
that Mond Nickel broke its silence 
and Dr. C. V. Corless, then manag- 
ing director, did so in a conversation 
with The Financial Post in his office 
at the company’s plant at Coniston. 
Prior to that, the information avail- 
able as to the operation of this com- 
pany was confined to the none too 
voluminous statements at the an- 
nual meetings in London. Canadians 
ae knew that the company ex- 
sted. 


Needless to say it was a surprise 
when The Financial Post published 
the statement that Mond Nickel had 
ore reserves sufficient for 50 years 
capacity production and also a large 
share of the Frood ure body. This 
information was later enlarged upon 
and embellished by Lord Melchett 
then Sir Alfred Mond at the annual 
meeting of the company. 

Incidentally it might be pointed 
out that since the first story on Mond 
was published in The Financial Post 
the common shares have been 
split and are to-day selling at $33, 
an advance of about eight times in 
about 18 months. 

To-day the public has a substantial 
interest in Mond Nickel and this will 
steadily increase until the merger is 
completed. Mond never got to the 
stage where the public was taken 
into its confidence as was the case 
with Nickel, but few English com- 
panies do that. 


well to take over its Vermilion 
Lake property, but there has been 
nothing to indicate that this is a 
fact. It is interesting to note, how- 
ever, that the Sudbury Basin oper- 
ation has been reduced to almost 
nothing and that a waiting game is 
being played. 


Erenhous. Companies’ 
Payroll $1,500 Daily 


Malrobie 

Hunton 

Cambro 

Bidgood 

Crown Reserve .... 


The above figures present the 
payroll of the various mines which 
Leo Erenhous is operating in North- 
ern Ontario and Quebec. The amount 
involved in wages aione will run 


$1,500 daily h==des power, supplies, 


equipment, etc. All these operations 
are being carried on quite economi- 
cally and making good progress. The 
recent decline in Bidgood led the 
writer to question Mr. Erenhous as 
to his efforts in the North. He said 
that he was not playing the market 
but mining and that all his ven- 
tures were in good financial position 
and making good progress. 


Many engineers are quite keen on 


the outlook for Crown Reserve which 
is the only venture now going in 
Larder Lake camp. 


Errington and Basin 
May Join Operators 


There is much gossip going 
the rounds that Treadwell- 
Yukon may ultimately make 
a deal with Sudbury Basin to 
operate its Vermilion Lake 
property. The point is made 
that Sudbury Basin seems to 
be satisfied, now that it has 
proven the existence of large, 
rich ore bodies, to abide its 
time until the Errington Mine 
comes along in a big way. This 
seems to be a fact, for while 
there has been considerable 
talk of Sudbury Basin starting 
the sinking of a couple of 
shafts, this has not been done. 
On the other hand, the diamond 
drills have been shifted to the 
Falconbridge Nickel, only one 
being left at Vermilion Lake. 


MURPHY MINES 
NEW PROPERTY 
SHOWS UP WELL 


Cross-Cuts at 100-ft. Are 
in Well Mineralized 
Formation 


By Staff Editor 

KIRKLAND LAKE. — Murphy 
Mines is securing interesting re- 
sults in the development of its re- 
cently acquired Margueratt prop- 
erty. Since this ground was secured 
in September, a shaft has been sunk 
on the discovery vein to a depth of 
100 feet, a station cut, and cross- 
cuts extended to the north and 
south. 

The North cross-cut has been 
pushed out 20 feet and would appear 
to have delimited the northern ex- 
tension of the vein. The south cross- 
cut was out 24 feet and still in well 
mineralized material when The 
Financial Post recently visited the 
property. Assays are not yet avail- 
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MAY NOT LIK 
MERGER BASI 


Common Shares Are 
Basis of One Mond, — 
Six Nickel 


NOT TRUE BASIS” 

Debenture and Preferred 

Securities Mean Basis of — 
About 4% to 1 " 


The one possibility of an upset f 
the merger of International: Nickel 


eye to eyé with their 
aprarenuds is one of the 
of the merger idea. 

Mond has outstanding 2,400,000 
common shares plus 100,000 shares 
which the last annual — 


ing 1,876,372 shares and these ai 
7 ge six for one, making 
to o ,258,232 common’ shi 
and these will be exchanged for 
common shares of the holding com-— 
pany on a share for share basis. . 
Mond’s Position 
On the face of it, it would 


that Mond present common 


2 ee ee 


tion of being 
much as one share of 


$ a 


Another factor that is likely to 

> is that the possible - ’ 
ond nickel-copper matte from - 

Wales refinery to Port 

will less 


rofits for the subsidiary cc 
operating the coal mines ‘which 
pl y on aotine . The principal 
r in s refining process 
carbon from coal. ten 
May Have Control # Sie 
However, Lord Melchett is said ti 
have been so strong for the merger 
economies, that — 


at the last ann 
sufficient to 


far as the company is 
basis is one to four and 
other words Mond. is 


able but the management are of the |: 


opinion that satisfactory values will 
be obtained. 

The management state the shaft 
has been in ore all the way down, 
with average values running from 
$8 to $9, and some as high as $24. 


Diamond drilling is now in pro- | ho 


gress on the Margueratt property, 
and the results obtained from the 
first hole are reported to have been 
very encouraging. This hole was 
spotted 300 feet east of the shaft 
at an angle of 52 degrees and put 
down to a depth of 590 feet. The 
core showed good mineralization in 
several sections, the best values be- 
ing obtained from a depth of 410 
feet downward. This is said to have 
averaged $12 over 20 feet, and $8 
over 30 feet. 

An extensive diamond drilling 
campaign is planned for this ground. 
A second hole will be put down 250 
feet east of the present hole, and 
another will be sunk 250 feet to the 
west of the shaft. There is a defin- 
ite northwest, southeast strike, and 
the intention is to pick up the vein 
at depth by drilling. If further re- 
sults obtained justify, some 10,000 
feet of drilling may be carried out 
during the coming winter. 

Work on the original Murphy 
ground is being confined to under- 
ground work at the No. 1 shaft 
which is now down to a depth of 
650 feet. An unloading pocket and 
pumping station is being put in 
here. When this is completed a 
cross-cut will be driven out on the 
600-ft. level. It is expected this work 
will result in cutting six known 
veins. 

Development work is in charge of 
T. R. Buchanan. 


NEW LENSE FOR CALLINAN 
Ten feet of high grade and good ore 
for 14-ft. has been cut below the 400-ft. 
level of Baker Paton group of Callinan 
Flin Flon. The opinion is expressed 
that this is an entirely new lense of 
ore. 


Lake Shore Slumped 
As was expected, Pres. H. Oakes’ 
statement that no increase in tonnage 
was to be looked for for some time, 
prover a bearish factor. On the present 
tonnage earnings will run between 80 
and 90 cents, and this hardly justifies 
a price of $20 per share. 
Good Howey News 
Some good news is pending on Howey 
Gold Mines. Developments on the 
drive east on the 500-ft. level are said 
to be opening up unexpected widths 
of ore and values, 


between the two of them e 
into the market and 
cumulated the stock. 


NORTHLAND MINES — 
CENTRING WORK — 
ON EAST SECTOR © 
Pick Up Vein 


ich Surface 
alues 


Drive to 
Showin 


By Staff Editor 


KIRKLAND LAKE. —Northland | 
Mines is concentrating all its de- 
velopment work on the 
of its property at the present time. 
A small vein was opened here in 
the early days in which free gold 
showings were found. The vein was 
trenched for a distance of 90 feet 
and $20 values recovered over a dis- 
tance of 40 to 50 feet. A prospect 
shaft was then put down to a depth 
of 60 feet, and some good values 
secured in sinking but owing to the 
location of a vertical fault on sur- 
face, the work was abandoned. 

During the past summer surface 
exploration was carried out in this 
section of the property, and the 
continuation of the vein was found. 
Heavy overburden was encountered 
and it was decided to get at the vein 
by dewatering the old prospect shaft 
and running out a cross-cut from 
the bottom of the shaft to the vein. 
This work was in progress when The 
Financial Post visited the property. 

The cross-cut has been driven 
through the faulted area and a sec- 
tion of the vein has been picked up. 
The section where the good ore was 
found on surface has not been reach- 
ed yet, however. 

J. J. Byrne is manager of the 
Northland Mines and has a staff. 
and crew of 25 men employed. . . 
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Chelmsford Farm Area 
H:s Failed to Reveal 


Buried Mineral Stores) picince: 


Overburden on _ Rocks, 
Proves Menace to Min- 
eral Seekers 


TESTED BY DRILLS 


Great Effort Was Put Forth 
But No Ore Found East 
of Treadwell 


A large acreage of farm lands in 
Sudbury Basin Chelmsford area, 


which it was hoped would give up 


@ greater and at least a quicker 
fortune as mining lands, are to 
return again to the less spectacular 
classification of agricultural lands. 
They have failed to justify the hopes 
and expectations of mining engi- 
neers, promoters and shareholders, 


' that they would reveal mineral 


treasures buried under their heavy 
covering of agricultural paydirt. 
How much money was gambled on 
bilities of finding mines ex- 
northeast from Treadwell- 


ments and diamond drilling account- 
ed for the great bulk of it. Most of 
the farmers did well. They got quite 


peosoed with their own pursuit of 
ollowing the plow. Meanwhile in 
many cases they have acquired a 
ice bank account, practically all 
have an automobile. In other words 
-are fairly prosperous. This 
in mining exploration was a 
good thing for the farmers if some 
of the city folks did pay for it. 


First Hunt For Coal 


‘Treadwell-Yukon set the fashion 
in taking up these farming lands 
and to hunt for bodies of base metal 
ores under the heavy overburden. 
Prior to that the farmers have been 

little nibbles from promoters 

‘or several years. This was the area 
t was boomed for a considerable 
as being a great coal basin 
would make Ontario independ- 
of the east and the west and the 

in the matters of fuel. At 
times different promoters 
into the basin and _ optioned 
areas with a view of promot- 
companies to hunt for coal. The 
paid to the farmers for 
options were small and the 
of work done by these com- 
in the hunt for coal, was for 
t most part smaller. They found 
anthroxilite, a form of anthracite 
But in diamond drilling they 
encountered mineral formation and 
this resulted in the mineral hunt 
changing over night. Coal was for- 
and base metals became the 


tit 
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iH 


it 
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Two Were Rewarded 

Two companies operating in this 
section of the basin have real ore 
bodies, . Treadwell-Yukon, which 
a couple of years diamond 
oping before it showed its hand is 
one and Sud Basin the other. 
There are several others, that in the 

lance of the street “have been 
ed with ore.” There are 
others that are so situated that they 
should get ore. 
-. From the Treadwell-Yukon west 
to the end of the basin and perhaps 
south to the contact with the norite 
formation, a distance of two or three 
miles, seems to outline the area that 
has mineral possibilities within the 
basin, The area that has been tested 
in devious ways and abandoned, is 
many times greater. 

Sudbury Basin reached the climax 
of mining exploration in Northern 
Ontario by diamond drilling. At one 
time there was reported to be about 
40 drills working in the area. Prac- 
tically all the areas abandoned were 
thrown up when diamond drills fail- 
ed to reveal ore. This is fairly slim 
evidence that there is not ore there 
and yet it is the only way that this 
ground could be tested out. 


Overburden Heavy 


Glacial drift and silt washed down 
from the surrounding rocks over a 
period of years covered the centre 
of the basin with overburden up to 
fifty feet thick. This was great for 
the farmer but a menace to mining 
exploration. Rock outcrop; are 
few so that a study of the geology 
from surface is almost impossible. 
What rocks could be examined 
showed a continuation of the slate- 
tuff formation in which Treadwell- 
Yukon found its ore bodies. The 
general strike of the different form- 
ations, making up the different rims 
of the basin, were well known and it 
was taken for granted that the slates 
in the heart of the basin followed 
the strike of the outside rocks. In 
addition, engineers said that there 
was a draw or a break or a line of 
weakness down through the centre 
of the basin and it was along this 
break that the ore had been found. 
They figured then that the rocks 
underlying the farmlands further to 
the northeast, might also reveal 
minerals. This reasoning started the 
taking up of ground in this direc- 
tion and a stretch eighteen or 
twenty miles long and a few miles 
wide, soon passed from the hands of 
the farmers to mining promoters. 


Expenditures Heavy 


What money was spent in dia- 
mond drilling is unknown. Some 
companies spent from $50,000 to 
$75,000. The great bulk of this work 
was done under skilled and intelli- 
gent direction. In fact, most of these 
companies were induced to attach 
the area by engineers of repute. It 
looked like a good bet. Some engi- 
neers reason that the bet was not 
as attractive as other engineers 
thought, because they are not sold 
on the possibilities of base metal 
ventures where zinc is the predom- 
inating metal. Nevertheless, the 
hunt went on and the public was 
most generous in its support of 
these operations. 

To-day the area east of Tread- 
well-Yukon can be said to have been 
found wanting. The much-sought 
ore bodies may be there, but the dia- 
mond drills did not find them. The 
only other way to hunt them out 


* would be to sink prospecting shafts 
_ ‘through the heavy overburden and 


crosscut the formation. This would 
be very costly and with the limited 


amount of information available, 
would not be justified. 

So it looks as if the farmers will 
have their farms unmolested again 
for a Jong time. It may be that at 
some time in the future someone will 
get some new information about the 
basin. It may be that it will be 
found that the nickel-copper ore 
bodies dip under the basin at a mine- 
able depth. If so then the farmers 
will have another crack at option 
money. So far they do not seem to 


MANY FAVORABLE | 
LOOKING GROUPS 
IN ROUYN DISTRICT 


Comments On 
Rapid Manner of 
Production * 


Developments in Rouyn have been 
disheartening to shareholders in a 
number of operations, a good many 
of which have pulled out of the area 
to try other fields. This has left the 
impression that the Rouyn area is 
quite limited in its mineralization 
and mine making possibilities. Doug- 
las Mutch, M.E., who has spent a 
great deal of time in the Rouyn area, 


THE FINAN 


cona-Mines and his opening-remarks 
lend a great deal of encouragement 
to those who have stuck. by the camp. 
He says that in five years the dis- 
trict has developed from the prospect 
stage into the highly profitable pro- 
ducing stage.. The importance of 
this production can best be realized 
when one considers that the Noranda 
Mines has in considerably less than 
five years developed from a specula- 
tive prospect to such a stage that 
production here now amounts to 
some five million pounds of copper 
per month, which, with included gold 
values, has a market value of ap- 
proximately $900,000. 


Other properties are rapidly com- 
ing into production throughout the 
district, and there are many com- 
panies having holdings which show 
geology and structure entirely fa- 
vorable for copper-gold deposition 


CIAL POST 


Further Pilot Tests 


‘on Flin Flon Ores 


WINNIPEG. — John Callinan, | of 
Callinan Flin Flon Mines, adjoining 
Hudson’s Bay operation on the Fiin 
Flon, is just back from the North. 
He says that everything at the Flin 
Flon up to date has progressed in 
a manner satisfactory to the man- 
agement, and up to their expecta- 
tions, and the mills are operating 
nearly 100 per cent, at the present 


portant results obtained. Touching 
on Stadacona Rouyn, he says it is 
among the most favorably situated 
in regard to possibilities of finding 


time. Further tests are being made 
at the mill, simply with a view o 
perfecting certain intricate details 
before the installation of the big mill. 

“The power situation, which is one 
of the vital elements at present, is 
progressing most favorably, an 
freight is being taken out at the 
rate of 100 tons a day. This is being 
increased to about 400 tons a day, as 
the intention is to bring in 5,000 tons 
before freeze-up. Already about 
1,200 tons have been freighted in. 

“On the Mandy Mine, development 
work has progressed steadily and the 
lower levels have been opened up to 


sitated the enlargement of the pres-} 


ent plant, and the een 4 is now 
negotiating for the installation of 
some large Diesel oil burning en- 
gines which will be installed as soon 
as delivered.” 

Mr. Houston, consulting engineer 
for the Tonapah Mining Company, 


f| who is in charge of all the work on 


the Mandy Mine, is at The Pas, to 
lay out the work for the coming win- 
ter. 

“On the Callinan Flin Flon proper- 


d|ty, John Dryborough is now making 


a geological survey for the company, 
at Flin Flon, and upon its completion 
will go to the Baker Patton. When 
the survey at the Flin Flon has been 
completed, the company will proceed 
on a development campaign of 
diamond drilling, to intersect the 
known ore ae at Flin Flon. It is 
the intention of the company to call 
for tenders for 30,000 feet of 


On the Baker-Patton grou 
Sourdough Bay the s nag 
sunk to a depth of 425 feet. 5 
@ new vein was cut at ot | 
shaft. The work at Sourdonsy: 
will consist of er and-¢ 
ing until the geolo, urvey 
made by Mr. Dry ig 
pleted. n completion aie he 
vey and the recommendations 
angineres we will do some die 
drilling to further prove up the 
tent of the present known 
bodies.” fe 


A. 8. & R. STOCK SPI; 
American Smelting and 
which operates among other prope 
the Buchan’s in Newfound] " 

split its present 500,000 $100 par 

for 3 new of no par, and will in 
its share capital in common, 
out a 6 per cent. cumulative prefs 


have been the losers. 


} 


| 


J 
| 
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recently prepared a report for Stada- ‘ on which work is being done and im- 0 s 


important copper-gold deposition. 


a depth of 252 feet. This has neces- 


SUDBUR 


The Centre of what Promises to be the Continent’s Greatest Mining ~ 
Camp. A Splendid Industrial Town Offering Every. Advantage — 


most potentially wealthy 'sections served by any town. 

The present census figures show it to have something 
under 13,000 population, but these figures far from represent 
the actual position of the town. The nearest city of any con- 
siderable size is North Bay, 82 miles away to the east, or 
Sault Ste. Marie, over 200 miles to the west. In all that 
intervening territory Sudbury holds a dominating position. 
It is peculiarly situated in that about it are a number of 
smaller places, company towns, grouped about one of the 
great mines, that are not and do not wish to be entirely self 
sustaining. These places look to Sudbury as their natural 
centre. Because of that, Sudbury has more places of busi- 
ness, and more business is done than in any other place in 
Ontario of, say, 75,000 inhabitants. Because of this fact, 
Sudbury is amply supplied with up-to-date stores. It is 
known as a Saturday Night town, the C.P.R. running weekly 
excursions that bring people in from 100 miles distance. 

Sudbury is known as a city of homes and of home com- 
forts. Upwards of eighty per cent. of its people own their 
own homes and take pride in them, and seventy per cent. of 
the homes and business blocks are built of stone or brick or 
other fireproof material. 

A splendid system of busses, giving an hourly service, 
connect Sudbury with adjoining towns such as Copper Cliff, 
Creighton, Coniston, Garson, Chelmsford, and Frood Mine. 
Because of this service, it is possible for people to work in 
these sections and live in Sudbury, for these busses run every 
day in the year, the townships and towns interested combin- 
ing to keep the roads open. Sudbury-Copper Cliff street rail- 
way serves both towns. 


Some Detailed Facts About Sudbury 


Sudbury is served by three railways, the Canadian Na- 
tional and Canadian Pacific, that give it a direct, through- 
line connection with the centres both east and west, and the 
Algoma Eastern Railway that provides a deepwater outlet 
at Little Current. 

The city is modern in every respect. It has ten miles of 
paved streets, fifteen miles of concrete walks. It has the 
best water in the north country, with twenty-two miles of 
mains distributing it for household use and fire protection. 
It has an ample and modern sewerage system with twenty- 
three miles of sewers. The waterworks plant on Ramsay 
Lake has a capacity of 6,000,000 gallons per day at a pres- 
sure of 75 to 100 pounds, which provides splendid fire pro- 
tection when coupled with the splendid modern fire fighting 
equipment. The town has also a police force of nine men. 
The town operates its own electric light and water plants. 
The power is produced by the Wanapitei Power Company, 
and for the past five years the revenue from this source has 
shown an increase of between ten and twelve thousand. 

Sudbury has splendid school facilities, having fifteen 
schools in all, including a high schoo] and an important min- 
ing and technical school. A splendidly equipped hospital 
conducted by the Grey Nuns of the Cross, with accommoda- 
tion for 200 patients, serves the whole section. Seven banks 
have branches here, and the stores and wholesale houses are 
unequalled in the north country. 


Gott bo lies at the centre of one of the vastest and 


Sudbury is Readily Reached 


Sudbury can be reached by direct Pullman connection over the 
C.N.R. or C.P.R. main lines, or by boat either Owen Sound or Sault 
Ste. Marie to Little Current and thence by a delightful trip over the 
Algoma Eastern Railway. It is readily reached from North Bay or 
the Soo, by the Provincial Highway. The following are the distances 
from some of the principal points: 


439 miles 
259 miles 
203 miles 
359 miles 


Montreal 
Toronto 

Sault Ste. Marie 
Buffalo 


328 miles 
82 miles 
59 miles 
488 miles 


North Bay 
Sturgeon Falls 
Detroit 


Post Office, Sudbury, Ont. 


A Glimpse of Beautiful Ramsay Lake, Part of Whose Shores 
Lie Within the Corporate Limits of Sudbury 
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Three Railroads and Splendid Highways Make the Beautiful 
Sections About Sudbury Readily Accessible 


Aeroplane view of Sudbury 


Consider this Great Section In Your © 
Summer Plans ; 


This great section is rapidly gaining a central place in 
the world’s attention. New discoveries of base and precious 
metals are promising a future of fabulous possibilities. Think 
of this in considering your summer plans, for not only can 
you visit this section and sée for yourself its marvellous. 
possibilities, but you can combine with this one of the most 
delightful outings that you have ever had. 

Sudbury is on the Soo-Toronto, Soo-Ottawa highway, 
where nature is to be seen in all her unspoiled beauty. There 
are magnificent stands of virgin timber, endless lakes and 
rivers, majestic water falls, a glorious climate, and all to be 
reached by splendid motor roads, built by the province of 
Ontario. Other roads reach out into side trips, where the’ 
tourist may spend a day or a week, or months and never 
grow tired of his surroundings. 

In the immediate neighborhood of Sudbury there are 
many organized tourist resorts. Ramsay Lake, 6 miles long 
and half a mile wide, is partially within the town boundaries 
and can be reached by street car. Summer cottages are 
available here, or if the visitor wants a private lake, one 
might almost say, he can go out and find one. Indeed, al- 
most everywhere in the vicinity are splendid summer loca- 
tions, where fishing, hunting and camping are at their best. 
Many of these can be reached by motor roads, so that the 
camper can enjoy the advantages that Sudbury has to offer. 
It has delightful parks, Bell Park on beautiful Ramsay Lake, 
and Memorial Park and Athletic Park, dedicated to the 
memory of Sudbury’s soldiers killed in the Great War. © 

Splendid golf courses are also available to the visitor, set 
among romantic and novel surroundings. The Idle Wylde 
Golf and Country Club on Ramsay Lake offers a beautiful 
9-hole course that will challenge anything: in the beauty of 
its scenery. The Sudbury Golf and Country: Club on Gar- 
son Road also is a splendid 9-hole course that anyone will 
enjoy. 

Sudbury is only an over-night trip from Toronto, Montreal 
or Ottawa by either Canadian National or Canadian Pacific 
Railways. If you are planning an unusual summer outing, it 
would repay you to take this trip and see this wonderful 
country. In or about Sudbury you are sure to find the very 
location that will most appeal to you. 


Has Crossed the Threshold of a 


Great Future 


Sudbury is undoubtedly due to be the premier mining 
camp in Canada and one of the greatest in the world. Al- 
ready it provides 90 per cent. of the world’s supply of nickel, 
while recent developments go to prove that it wil] hold as 
well a dominant position in the copper and lead and zine 
markets. 
its potentialities look to see its population doubled and 


quadrupled in the course of the next three or four years. .. thin 


It will be of interest and profit to you to come and see for 
yourself these great mines, the great paper industry, and the 
widespread loveliness that is making this section a Mecca for 

artists, In Sudbury you will find a modern town with splendid: 

hotel accommodation, with good garages, banking facilities, «~ 
opportunities for sport and diversion. A visit to: this section ~° 
will repay you many fold. ee 


C. Bibby, Mayor. fe Se ta 
- Drybrough, Chairman — Fire, Water and Light. - 
- W. Jessup, Chairman — Roads, Streets and Bridge: 
. Lafrance, Chairman — Finance 
= | weg Nar eran — Relief 
enton, Chairman — Property and Assess 
‘J. Newburn, Chairman — Market. rere 


Elm St., Sudbury, Ont. 





Disinterested parties who know this section and ~ a 
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ghes Reports Awaken 
, Speculation 


interesting viewpoints having 


Mao with mill tonnage were indi- 


Shore and Teck Hughes. 
ss, Harry Oakes of Lake Shore 
| ghareholders that the present 
production of 1,000 tons daily, 


be maintained for some time, 
saicating, that unless something 


sted happened that it was the 


ot m to maintain the present 


e 


of earnings. 
day after Teck Hughes re- 


* came out and Pres. Chas. Deni- 
-antimated that it was the inten- 


m to 


increase the mill capacity 
y as the mine warrant- 


His attitude was well ex- 


; ed in the statement “our share- 


Z 


want the rewards now 


great many years from now. 


ga question of which will give the 


t net return in the long run. 
r’s experience in this regard 


ybeen sad 


two viewpoints present 


Sally different mine policies. The 


bm 


licy would seem to be 
= shareholders who 
shares at a reasonable 


Sho) 
os . 


pand are holding them for divi- 


apolicy for to-day. 


and not market appreciation. 
na’ y want the mine to last 
1 e and are ‘satisfied with 
nable return on their money. 
Policy of Today 
Teck Hughes view is more 
It means 


might be termed a short life 
‘@ merry one. High dividend 
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THE FINANCIAL POST 


With Over $50,000,000 
Combined Workinég Capital 


Most Recent Fi 


Available Indicate Strong Position of Both Mond and Inter- 


national Nickel — Combined Assets Reach Huge Sum of $183,000,000— 
Mond Ranks Close to a Fifty Per Cent Basis With Nickel in 


The combined working capital of 
the two nickel companies will total 
$48,879,641. These figures are taken 
from the last annual report of Mond 
and the nine months figures of ,In- 
ternational Nickel up to Sept. 30 of 
this year, The essential facts about 
the two companies when lined up 
and Mond are changed from pounds 
to dollars to make comparison more 
easily, present an interesting situ- 
ation. It will be found that in many 
cases the Mond figures shape up 
much better than the four and a half 
to one basis which is about how the 
merger of the two companies will 
work out. 

It is unfortunate that the two com- 
panies do not take shareholders into 


Total ~ 
Income 


1920 
( 


Year Total 
Income 


Available 
Dividends 


a) Nine months, April 1 ‘to December 31. 
(b) Nine months, January 1 to September 30. 


Available 
. for Divs. 
$2,962,145 


Some Items 


their full confidence in regard mat- 
ters of production and costs. If these 

res were available a real idea 
of how the companies compare in 
the matters of economical operation 
could be made. Both give their total 
meome. International divides oper- 
ating earnings and other income. 
For the year 1927 Nickel had $6,064,- 
000 available for dividends and Mond 
for its last calendar year which end- 
ed April 30 of this year, $2,962,000. 
International distributed $3,346,000 


will benefit to the tune of $8,000,000 
in premium on these shares which 
will be added to reserve, besides the 
addition which will be applied to 
working capital from the price of 
10s. for the 600,000 shares. 

Nickel’s working capital at pres- 
ent stands at $35,947,000 and Mond’s 
working capital at April 30 was $12,- 
£31,000, giving a total of nearly $50,- 
000,000. If detailed figures on Mond 
were available to date it would show 
a working position of well over 


to common shareholders while Mond | $50,000,000. 


paid $1,237,000. Nickel’s surplus 
stood at $18,863 compared with 
Mond’s $1,986,000. Nickel has since 
materially increased its surplus by 
the premium on new shares issued. 


Mond has also issued 600,000 new | 000,000 


shares and the next annual report 


International Nickel 


Paid com. Surplus 

Dividends for year 

$2,928,419 $4,975,287 

3,346,768 2,183,020 

3,346,768 . 1,674,743 

1,673,384 2,162,949 

nil 72,031 

nil 486,586 

nil 1,332,503 

nil 1,494,944 

nil 2,210,978 
Note—Dividends of $4,183,460 


2,745,734 


Mond Nickel 


Paid on Su 
Common for 
$1,237,500 


lus 
ear 


1,973,565 
2,125,175 


1,565,195 
1,382,290 


; and perhaps a great market | 
mreciation for a short time. Then 


‘and the property is finished. 
writer was recently discus- 


> the Porcupine situation with a 


of engineers and they had 
t to make upon the ten- 


ne commen 
pey that is quite general in all 


rt 


to keep shoving up mill ton- 
' but y agreed that this 
‘was much more pronounced 
thern Ontario than anywhere 
. Both felt that mill tonnages 
be developed much beyond the 
‘where they were economical, 
meer citing a case of a mine 


—w 


a 
ah 


| §. J. FITZGERALD, 


President 


which produced exactly the same 
amount of gold from 100 tons daily 
as it did when the tonnage was 
stepped up to double that output. 

There is not the slightest doubt 
but what the viewpoint of Pres. J. 
P. Bickell of McInty?e Mines is 
much the same as that of Pres. 
Harry Oakes of Lake Shore. Mr. 
Bickell told the shareholders at the 
last annual meeting that he would 
have to see double the then ore re- 
serves of around $15,000,000 before 


JNO. K. OSBORNE, 


Manager 


49,435 
*124,325 


he would consider the erection of a 
new mill. 

There are many engineers who 
approve of the McIntyre policy. They 
believe that under the present ton- 
nage handled McIntyre will go ahead 
as a nice producer for many years. 
The cost of the old mill will be well 
taken care of by depreciation by the 
time that the mine is finished. The 
interesting point was also made that 
these mines should consider twice 
before increasing their tonnage, 


E. A. KRONQUIST, 


Sec.-Treas. 


Sudbury Diamond Drilling Co. 


LIMITED 


| Extensive Surface Program 


Diamond Drilling Contractors 
Exploration Engineers 
Geological Reports 


Shaft Sinking 


Mining Properties bought and sold 
or Explored for an Interest 
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Sudbury, Ontario 


[ENCE 


// OTS 


Ti produce steel satisfactory for a wide diversity of 


industrial uses it 


is necessary to have a highly 


developed staff of engineers and metallurgists, men 
of wide experience who can co-operate with our customers 
and aid them in determining the proper quality of steel 


for their needs. 
Almost half a:century 


of experience has yielded us a 


wealth of practical knowledge, unfolded through hundreds 
of searching engineering tests conducted in our own 
laboratories as well as through the actual service of 
hundreds of thousands of our products in actual use. 


This fund of experience and information applied to your 
problems is of the greatest value to you. It is one of the 
important reasons for the unusually satisfactory perform- 
ance of Steel Company of Canada products to-day. 


- EXECUTIVE OFFICES - 


MONTREAL 


SALES OFFICES: HALIFAX, SAINT JOHN, MONTREAL, TORONTO, HAMILTON, WINNIPEG, VANCOUVER 
WORKS: HAMILTON, MONTREAL, TORONTO, BRANTFORD, LONDON, aoe, 


$1,986,230 


Mond statement placed a valuation 
of $40,671,000 on its enterprise 
in the April statement and the total 
assets of Nickel are given as $92,- 
980,000 or a combined total of $133,- 


The figures: 
Total 


$92,980,538 
74,371,161 


P.& L. 

Surplus 
$30,636,167 
18,863,503 
16,680,482 
15,302,093 
10,749,842 
10,036,667 
10,105,840 
11,866,177 
10,391,233 
paid in 1919. 


Net Work. 
’ Capital 
$35,947,976 


11,308,913 
15,619,576 
12,000,541 


Total 
Assets 
$40,671,710 
38,493,275 
37,670,360 
32,332,395 


P.&L. 
Surplus 


Net Wkg. 
Capita 
$12,931,665 
12,582,375 
12,764,020 
11,663,990 


1,234,695 
1,519,770 
1,026,450 


especially as they are expecting to 
develop the tonnage that will justify 


such a mill at great depth. This now 
only adds substantially to costs but 
also makes hoisting more difficylt 
and slow. 

Hollinger started out to get its 
daily tonnage to 8,000 tons. It be- 
lieved that conditions at deep hori- 
zons in the mine were similar to the 
upper levels and that the big ton- 
nage, to allow for winning gold 
from low grade ore bodies, was justi- 
fied. Subsequent events have proven 
that it wasn’t and no matter what 
changes take place, it is now doubt- 
ful if Hollinger will ever justify its 
8,000 ton mill. 


CLERICY TEARING 
UP THE SURFACE 
IN FRECHETTE 


Is Giving Some Good 
Indications 


Development work on the Frechet- 
te property of Clericy Consolidated 
Mines, in Sudbury gold area, on the 
outside of the rim of the Basin, has 
been carried on continuously during 
the past two months and the man- 
agement feel that the results so far 
obtained are encouraging. 

A gang consisting of 10 men have 
been engaged in surface trenching 
and cross trenching, and blasting 
into the formation where structure 
and values looked most favorable. 
Over 2,000 feet of trenching has al- 
ready been done. This work has dis- 
closed a mineralized zone over 250 
feet wide and has also established 
a length of over 500 feet. Particu- 
lar attention is now centred on what 
is apparently a lenticular body carry- 
ing a good grade of chalcopyrite, 
lying within this mineralized zone. 
The trenching so far done across this 
section indicate that the widths vary 
from 4% feet to 13 feet and over a 
length so far exposed of 110 feet. 
A large part of the material blast- 
ed from pits along this rich section 
is of high enough grade to be classed 
as shipping ore requiring no con- 
centration. Attention is at present 
being concentrated on this rich lens 
to a its character and ex- 
tent. 

An engineer has been continuously 
on the property supervising the sur- 
face work, and also making a de- 
tailed geological map of the area. 
The detailed information showing 
the contacts of the different forma- 
tions and the topographical feat- 
ures has already been a great aid in 
directing the surface exploration 
program. 

A camp consisting of a bunk 
house, cookery and office has been 
erected. This accommodation will 
provide for a crew of about 15 men. 

It is the intention from the re- 
sults of the surface exploration pro- 
gram and geological mapping, to 
spot a number of diamond drill holes 
to prove up the property at depth. 

Immediately the above is comple- 
ted and the condition of the roads 
permit, diamond drilling will com- 
mence, 


Bidgood is a Buy | 
Says This Broker 


The fact that Bidgood is 
pushing its shaft to deep 
levels, and that it will be some 
time before any good news 
may be expected, has evident- 
ly been taken advantage of by 
professional traders to raid 
the stock which recently sold 
down in the early thirties. 
Draper Dobie & Co. special- 
izing in Kirkland Lake stocks 
are advising clients that they 
have no knowledge of any con- 
ditions that would warrant the 
continued weakness in Bidgood 
shares. They say that it would 
appear that Bidgood is a en 
at the present market level, 
as conditions at the mine are 
better to-day than when the 
stock was selling at over a dol- 
lar per share. 
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er Will Start 


Montrealers Secure 
Marbana Mines Option 


From Our Own Correspondent 


HAILEYBURY.—A working op- 
tion on Marana Mines, Steele Town- 
ship, has ae paue by Montreal 
interests h by Samuel Living- 
stone. It is understood the option 
calls for the purchase of 1,860,000 
shares of Marbana’s treasury stock. 
This stock will be taken up in blocks 
at six months intervals, and the total 
purchase will be spread over a period 
of four years, The optioners have the 
right of relinquishing the option at 
any time should the property not 
measure up to their expectations. 
They have also the right of complet- 
ing payment of any outstanding 
amount at any time during the term 
of the option. 


The money derived from the sale | bee 


of the treasury shares is to be de- 
voted entirely to financing the de- 
velopment of the property. A road 
is to be cut to the mine from Mace 


BATHURST MINES 
CUTS RICH ORE 
ON 200 LEVEL 


50-ft. Drift Shows Plenty 
of Free Gold in 
Each Face 


By Staff Editor 

Sete -— ore ot 
corsa ree m open 
by wv ers ines. was en- 
countered on the 200-foot level while 
running a drive to the “Golden Side- 
walk.” One hundred and fifty ‘feet 
from the shaft the cross-cut inter- 
cepted No. 3 vein, from which the 
best showings had been obtained on 
surface. The cross-cut showed no 
free gold but this was found in the 


Station, located east of Cochrane on 
the Canadian National’s Quebec-Win- 
nipeg line. As soon asthe road is 
completed diamond drills will be 
taken in, and a thorough campaign 
carried out. 

J. Matheson, staker of the prop- 
erty, and managing director, reports 
recent surface work to have disclosed 
an interesting showing of chalcopy- 
rite that has been traced for a dis- 
tance of 85 feet. 

The Marbana was examined by N. 
A. Timmin’s field men earlier in the 
season and negotiations were said 
to be under way for some time. Fail- 
ure.of the two: parties to agree to 
option terms are reported to have 
m responsible for the failure of 
the deal. 

Marbana Mines is capitalized at 4,- 
000,000 shares of $1 par value. Vend- 
ors hold 1,250,000 shares. 


first round taken out on each side. 

Mine Manager Frank Carnegie 
states the two faces are now 50 feet 
apart with finely disseminated vis- 
ible gold showing in both faces over 
the whole width of the drift. 

An assay taken from the schist 
on the east face ran.$10,55. 

Following the strike the men on 
the property were given an oppor- 
tunity to purchase Bathurst shares 
at prevailing market prices before 
the news was made public. Out of a 
staff of 30, the offer was accepted 
by 27, who purchased the maximum 
amount allowed, 1,000 shares. 

The latest work Mr. Carnegie 
states, definitely proves No. 3 vein 
goes down to depth, and as the drive 
is heading straight for the “Golden 
Sidewalk,” there is a good chance 
of finding rich ore there. It is ex- 
pected that this will be reached 
after 400 feet of drifting. 

The “Golden Sidewalk” was one 

— 


The MINING ISSUE OF 


The Zondou Fire Press 


Western Ontario’s Foremost Newspaper 


has established an enviable 
reputation throughout the 


Dominion 


of Canada 


of the most spectacular surface 
showings in the Narrow Lake sec- 
tion to date. It was formed by an 
overflow from three veins and car- 
ried high values over a width of | 1 
30 feet. Owing to the fact that. it 
dipped : into a swamp _ further 
prospecting of this showing from 
surface was rendered impossible. 

A cross-cut being run to the south- 
east is expected to intersect No. 3 


Sudbury Area Mines Limited 
515 LISTER_.BLOCK, HAMILTON, ONTARIO = = 
Offer for sale 50,000 units at 50c per unit in 

LAKE WAHNAPITAE GOLD SYNDICATE 
capital 200,000 units, $1.00 par value 


Located in the Township of Rathbun District. of — 
Sudbury, immediately adioiring the Crystal-Com- — 
stock Gold Mines Limited. 


\ 


ACME TIMBER COMPANY LIMITED | 
: Head Office EE ae 
SUDBURY, ONTARIO is 


: a 


Mine timbers — round, flatted or squared. — 
Lumber, Lath, Ties, Pulpwood. = 


Mills at 
FOLEYET AND TIONAGA 
On Canadian National Railways, 
West of Sudbury, 


EXPLOSIVES and PROGRESS _ 


ERE can be no pioneer work 


done, 


no extension of mines, 


forestry work or land reclamation 
without the help of explosives. 


In the early days explosives were 
more or less an unknown quantity. 
Today they are completely under the 
control of man, and the most delicate 
operations can be undertaken with 
the greatest certainty of success. 


In mining operations, for example, 
many different varieties of explosives 
are required according to the kind of 
ore to be mined. Canadian Explosives 
Limited, by years of constant scien- 


CANADIAN EXPLOSIVES LIMITED 


Subsidiary of CANADIAN INDUSTRIES LIMITED 
CANADA CEMENT CO. BLDG., MONTREAL, QUE. 


Montreal 


Halifax » 
Timmins Winnipeg 


Ottawa 
Edmonton 


Cobalt 
Calgary 


tific research, has been instrumental 
in producing a wide and varied range 
to suit every condition. Mining engi- 
neers can consult the experts of the 
Company assured that they will re- 
ceive the advice and co-operation of 
men of practical experience. 


It is with pride that Canadian 
Explosives Limited survey the recent 
progress of the Dominion and the part 
it has played in that progress. 


For information regarding the selec- 
tion and use of explosives for any 
mining operation write to any of our 
Branch Offices. 


Toronto 
Victoria 


Kirkland Lake 
Vancouver 


Sudbury 
Nelson 





vt SMOKE FARMER ERS 

SHOW THEIR HAND 
IN SMELTERS CASE 

Washington State May be 


Willing to Let. Com- 
pany In 


"i MEANS LONG DELAY 


All Kinds of Claims—A 
Little Money May.Go 
Long Way 


From Our Own Correspondent ' 

NELSON, B.C.—Nov. 1. — What 
will be the outcome of the mutual 
endeavors of the United States and 
Canada to find a modus operandi 
. for a settlement between the indi- 
. viduals in the Northport area in the 
state of Washington claiming dam- 
age from Trail smelter smoke, and 
the Consolidated Mining & Smelting 
Company of Canada, r.o one can fore- 


=) ,cast, but it is extremely difficult to 


visualize an early adjustment of the 
issue if the investigation only just 
initiated by the international joint 
* commission proceeds by the custom- 
a — and continues to its logi- 
e . 
-The customary route would be the 
ing of evidence from all prepared 
to offer it, and the logical end could 
not be reached till the last of such 
evidence was down in the 
While approximately 200 in- 
| dividual claimants are prepared 
w with their cases, fully or very 
~ Jargely, haying filed them in due 
= form at the recent preliminary ses- 
sion held by the commission at 
‘Northport, and while the Consoli- 
dated is, and always has been, anx- 
jous to go into the case as soon as 
possible, it cannot be said that the 
other who have declared 
themselves in, and who include such 
substantial entities as the United 
States government and the Wash- 
ington state government, are pre- 
pared to assist the commission to an’ 
early conclusion of its inquiry, a 
necessary preliminary to an early 
settlement. 

No Facts to Present 
Thus, when the international joint 
commission convened in the Iris 
theatre, Northport, on October 9, as 
the result of the reference to it by 
_ the United States government of this 
issue for examination, the Canadian 
government consenting, the first 
thing it found was a state of un- 
pre ness on the part of the fed- 
eral and state governments to make 
representations, compared to which 
the oft-discussed military unprepar- 
edness of Uncle Sam looked like 


= 


out and report the facts, irrespective 
of whether they were favorable to the 
company or not. 

jalists Employed — 

It turned out that several specialis‘s 
quoted by federal or other witnesses 
or counsel as the highest known autn- 
orities had been engaged by the Con- 
solidated to study and report, and ‘te 
company agreed to make all these re- 
ports available to the commission. 

The company in short is anxious fo: 
the showdown, admits its responsibil- 
ity for some damage but denies it has 
caused very serious damage. it has 
made payments in some 30 cases, it 
aesires to make settlements with any 
genuinely injured, and seeks only some 
avenue of procedure by which to make 
binding settlements. The state con- 
stitution debars it from purchasing 
easements, or it would: have acted oa 


this line pone 960. 
No Early Settlement 


Since, however, the governmental in- 
terests on the other side of the line 
will apparently not have their claims 
even formulated for years, it is appar- 


ent that pursuit of the inquiry along 
the usual lines promises no hope at 
all for an early means of settlement. 

Therefore, unusual as the pro osals 
made by Lieutenant-Governor W. Lon 
Johnson, attorney on the American 
side of the line for the Consolidated, 
are, either of them is far ahead of the 
exhaustive inquiry now being initiated, 
in promise of quick satisfaction for 
the complainants, and together they 
are the only hope for adjustment un- 
der a period of years. ; 

The governor’s first solution is for 
the commission to recommend to the 
governments of the two cquntries that 
the complainants and the company be 
severally given power to make binding 
settlements between themselves, set- 
tiements that would be just as legally 
final as if they were an arbitral award 
by the commission itself under article 
10 of the treaty under which the com- 
mission functions. If the company 
could be protected so that settlements 
made would be binding on the land, he 
helds the company would have no diffi- 
culty in making adjustments in all 
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cases where there is actual economic 
damage. 
Amend Constitution 

His other proposal is for the com- 
mission to recommend to the two coun- 
tries that the constitution of the state 
of Washington, which prohibits alien 
ownership of land, be in this case 
over-ridden by a_ special treaty en- 
abling the Consolidated to purchase 
easements. Governor Johnson is con- 
fident that if this second solution were 

ropounded by such a distinguished 
Soae as the joint commission, and the 
two governments were also in assent, 
the treaty-making power, inclusive of 
the United States senate, whose ratifi- 
eetion would be required, would be 
willing to act, while doubtless the 
state, under the circumstances, would 
give its consent to the departure. 

A third solution along the same line 
is the brain-child of Francis A. Gar- 
recht, Spokane attorney for the Upper 
Columbia Co., a big claimant, his con- 
tention being that state legislation 
could be enacted to enable the country 
avditor to give certificates that cer- 


tain paicels’ of land had ' received 
awards of damages that would bind all 
future owners. 

Still a fourth plan, alternative to 
compelling the Consolidated to cease 
the alleged damage, is proposed by 
John T. Raftis, attorney for 185 mem- 
bers of the Citizens’ Protective Asso- 
ciation of Stevens County. If the dam- 
age must continue, the one plan that 
offers hope for the affected ranchers, 
he asserts, is for the government to 
create a smoke district, the land in 
which shall be acquired outright by the 
company. 

Some of the claims advanced before 
the commission were so vague and so 
general as to call forth comment from 
its members. f 

The Upper Columbia Co., which in 
early days bought 10,000 acres to sell 
as cultivated tracts, and which actu- 
ally brought 1,300 acres under the plow, 
claimed for the full value of its total 
investment, which it had abandoned, 
but no figure was given. Subsequently 
1* developed that the enterprise was 
abandoned “five to seven years ago,” 


wre 
lor a number of years before the first 


claim of smoke damage south of the 


line was made. 
City’s Claim E 

The city of Northport claimed an 
annamed figure for loss of business to 
the city by reason of decline of the 
district from smoke aneee and also 
for property depreciation. 

Similarly, seovena county showed a 
decreased assessment roll, and claimed 
for the loss, which it attributed to the 
smoke. d 

In answering some of these claims, 
Governor Johnson showed that. the 
portion of Stevens county containing 
the so-called smoke zone depreciated 
in nd greater proportion than the other 
parts. He also “imagined the company 
v.ould meet with no difficulty in arriv- 
ing at a settlement with the Upper 
Columbia Company” if a way were 
made pos:ible. 

It was matter of common comment 
by Canadian spectators at the sessions 
of this preliminary hearing, which was 
held solely to give the commissioners 
a line on what they had to inquire 


into, none of the statements made by 
witnesses being under oath, that the 
complainants obviously had only_the 
haziest ideas as to the high metallur- 
gical rank of the Consolidated in the 
smelting world. Time and again it 
would be stated on aptipeity of some 
absent “expert” that Trai ’s smoke 
could be “controlled,” and instances 
would be given. of some smelter that 
had made installations that gave con- 
trol. Invariably it would be shown, 
cither th t the smelter instanced had a 
problem of an entirely different na- 
ture, that its equipment was 4 quarter 
of a century or more old, or that the 
Consolidated had pioneered with the 
very plan advocated, or obtained the 
services of the lauded authorities. In 
one instance the metamorphosis hel 
up as a pattern to the Consdlidated 
proved to have been effected with 
equipment purchased second-hand from 
the old Northport smelter. To British 
Columbians having some knowledge of 
the Consolidated’s re¢ord af’ achieve- 
ment, these various suggestions were 
rothing less than ludicrous. 


d| manufacture of sulphuric 


Novemb ed 


" The ‘cHmax fn thie: Cotaal 


scoring sashes however; on 
and closing day, when Dr, @ 
eminent chemist and authorif: 
trol of smelter smoke, ig f 
ing been injected inte the. 
day’s testimony in his absem 
asked by the commission’ lo 
the methods he knew of for” 
gas control, 


No doubt knowing what bint 


meded with o lengthy <a 
ceeded with a y outling , 
this might be done for aa 
whether for eliminating ‘¢j 
which might be done by 
process, or for. elimination 6 
phur dioxide, the most o 
edy for. which was its util 
Naturally. after this, S, G. Blk 
vice-president and general ma 
the Consolidated, was asked {# 
comments to make, and he shows 
the Consolidated was the compa 
had developed the Cottrell procs 
gaging Dr. Cottrell when - 
(Continued on page 
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German efficiency. f 
J. A. Metzger, for the United States 
state department, told the commission 
the United States could not take a 
ition on the issue yet as it did not 
‘have the necessary information, which, 
however, experts of the department of 
culture were now gathering for it. 
8 one contribution was expression of 
the opinion that the terms of reference 
gave the commission power to consider 
the question of smoke control as a 

way of peering the question. 
Dr. G e. Hedgeo ted Se cialist’ in 

. G. G. ck, 8 st 

ee ees, poe = eee 
expe assi make studies for 
the United States case, stated he had 
dcne only two or three months’ work, 
“and would need three years if his 
done.” He 


_ The Algoma Eastern Railway, with its 
line from Sudbury to Little Current, passes 
through one of the richest mining areas of 
the world. It is the natural transportation 
medium between the Great Lakes and 
Northern Ontario. And more than all, it 
passes through the heart of a veritable para- 
dise of sport. The railway owns and op- 
erates a large coal dock at Little Current, 
where coal and coke for the mines and 
paper companies is handled, the harbour 
facilities being of the best. 


> anti 


g OF BEgHESTSTA,BEASWBgREGE. EETERTEDS 


work was: to be properl 
‘said the department of agriculture 
could use‘the $40,000 voted for its in- 
vestigation “and half as much again.” 

A. T. Strahorne, expert in soils and 
eerie who is making an economic 
survey of ranches of the district, study- 
ing their financial returns before and 
since the advent of the smoke issue, 
also had done but two months’ work, 
end expected his inquiry “would take a 
long time,” the length not being esti- 
mated. . 

Dr. S. W. Griffin, federal chemist, 
whose specialty is measurement of the 
effects of minute quantities of noxious 
coy tore vegetation, had just arrived in 

he district and had not yet set up his 
laboratory. Asked how long it would 
take him to perfect his knowledge of 
lvcal conditions, he said he would like 
to continue his inquiry to the middle 
of next summer, to study both general 
damage, and special damage occurring 
at certain periods. 

The fourth federal expert, D. F. 

isher, plant pathologist, was not pres- 

. ent to say how long he would need in 
order to make his studies and come 
to defensible conclusions. 
Long Study Ahead 

Among the four, exhaustive studies 

are being made of the situation for the 

_ department of agriculture, with sam- 
is = of air taken at varying distances 
rom Trail smelter, a soil survey, an 
economic survey, determination of 
fungus diseases, and laboratory and 
greenhouse experimentation with 
plants under sulphur dioxide, which is 
the objectionable element in smelter 
ases. Witt these studies taking from 
me to three years, and the department 
of state evidently prepared to wait for 
these data, representations on behalf 
of the United States can hardly be ex- 
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Espanola Mill of Abitibi Power & Paper Co. The Creighton Wonder Mine of International Nickel. 


It naturally follows that with the growth of these 
great industries there will be a growing demand for 
all the materials to serve their needs. Progressive 
and flourishing towns are already growing up 
around these sections, and there is a world of 
opportunity for the merchant and the settler to be 
on the ground during the development stage of this 
section and so to. be part of development and to 
grow and prosper with it. : 


HE lines of the Algoma Eastern Railway tap 

the nickel resources of the world. From this 

section comes virtually the world’s entire pro- 
duction, and the thriving town of Sudbury is the 
nickel capital of the world. 


cheap water-borne transportation of the great lakes. 
The lake port at Little Current is one of the natural 
outlets for mineral products and also a port of im- 
port for coal and coke and the various materials 
that the mines require. 


In addition, the railway taps one of the great 
pulp and paper sections of the country. Spruce, 
balsam and cedar, white pine, jack pine, maple and 
birch are widely distributed in vast tracts. Already 
at Espanola there is a 320-ton newsprint mill, now 
part of the huge Abitibi Power and Paper Co., and 
future development is made possible and economic 
by the potential hydro-electric power facilities 
available. 


On the Algoma Eastern at Copper Cliff is the 
great plant of the International Nickel Company of 
Canada, Limited, and its smelters are in constant 
operation; farther along the line, at Creighton 
Mines, is the largest individual producing nickel 


mine in the world. This is the section served by the Algoma Eastern 


Railway, and no small share of this new progress is 
due to the service the railway has rendered in open- 
ing up and making accessible this great territory. 


These mines are all served by the Algoma East- 
ern Railway that opens for them a gateway to the 


ected before the end of 1931 or the 

eginning of 1932. 

A worthy second to Uncle Sam in 
being unready to proceed with its case 
is the state of Washington. 

No Money to Do It 
Clark V. Savidge, state land com. | 
missioner, stated the state could not | 
submit its claim at present as there | 
had been no appropriation for an in- ' 
Guiry, and the men at first sent out | 
had been called in. He looked for an | 
appropriation at the biennial session 
of the legislature, due in January. 
Commissioner Savidge argued that 
damage was “progressive,” and that a | 
short inquiry, for this reason, would 
be an incomplete one. He also dis- | 
cussed possibility of control of the | 
smoke as an important element in the 
ease, suggesting that where the state | 
might accept a settlement of a third if 
such was the final damage, it would 
probably have to claim for entire value 
of timber at present partially dam. 
aged, if the damage was to continue. | 
He failed to state how much time the | 
erate’s timber inquiry on behalf of its 
school lands in the district would take. 
but its inquiry so far has been by 
cruisers, who are apparently arriving 
at the value of stands, and are pre- 
pared to appraise losses alleged to be 
due to “— smoke. 
Not a Scrap Read 
_ Dr. Robert Prior, state yetetidindbien. 
intimated he might submit evidence on 
behalf of live stock owners at some 
future hearing. 
The state, in short, has not at this 
time a single scrap of evidence to 
cffer the joint commission, has no | 
stated contention to mae, and, at 
present, has no expert inquiry in prog- 
ress to lead up to a case. Nor has 1t 
assisted the commission with any in- 
timation as to when it may be ready. 
While the United States has ac. 
knowledged specialists at last started 
en studies that will be exhaustive and 
may take years, $40,000 being placed at 
_their disposal, and while the state is 

waiting for a legislative vote to make 
x its monty possible, the Consolidated 
ey y has fo? two years or more 
* conducted exhaustive inquiries, which 
to date have cost $125,000, and has had 
4 in its employ on its case the best spec 
- islists the continent has been able to 
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ilway Company's Coal Dock at Little Current, O . : 
: , Ont., on Geo é 
Storage capacity 200,000 tons. rgian Bay 


The Algoma Eastern Railway Company has a num- 
ber of excellent Industrial Sites at Sudbury, 
Espanola and Little Current, Ont. 
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udbury Crater Secures 
Speculator Lead—Silver 


Group at Sault Ste. Marie}... 
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in Sampling—Looks Like 
| Grassroots Venture 


ibury Crater Mining Co. has 
good looking groups. One ad- 
Sudbury Basin in the Sudbury 
and the other is rather a sensa- 
looking silver-lead proposi- 
near the Soo. 
> Active development work of well 
companies adjoining the 
dbury Basin holdings of the com- 
y continues. The outcome of this 
work is being awaited with interest, 
Sthe company say they are in the 
fortunate position of having much 
mined without cost to the com- 
y. The situation they say ap- 
most promising. 
"The Soo group is in Deroche Twp. 
about 20 miles north of the city and 


oS 
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nced 


= Masbeen examined by a couple of 


mgineers. Geological conditions are 
rable for the deposition of eco- 

mic minerals, as the older forma- 
have been broken and crushed 


‘t earth movements, and repeatedly 


ruded by igneous rocks, mostly 


granites and diabases. 


: Veins 
-There are numerous veins and 
san covered areas exposed on the 
wroperty, but up to the present, at- 
Ttention has been paid only to one 
No. 1, which runs through 


) daims Nos. 1719 and 1722, in a north 


ad south direction, with a slight 
"dip to the east, and shows a quartz- 
rbor gangue, well mineralized 
_argentiferous galena, zinc- 
and small amounts of iron 
copper ~yrites. 
Exposed 1,000 Feet 


*\ The work done on this vein ex- 


. this to 


a width from 1 to 10 feet, along 
ured length of 1,000, but more 
+k must be done before the full 
h and length of this ore body 
be determined, for this reason, 
the vein in the length given, 
up and down two ridges, so 
there is exposed a height at 
places of from £0 to 75 feet. 
hanging wall is distinct, but on 
footwall side, the rock, etc., at 
is so badly shattered and 
en that the width of the vein 
present cannot be given. 
hat there is a possibility of the 
-being of considerable width at 
Ser izon is due to the pres- 
ice at the South end, and 15 feet 
of the main No. 1 vein, of a 
stringer of galena, from 6 to 
‘inches wide, running parallel with 
, and dipping slightly 
Due to its recent dis- 
wotk. hus been done on 
determine its full width or 
On claim 1718, along the 


* 


z 


aes ot a very cteep bluff, may be 
* seen numerous small veins, and 
gossan covered areas, which are 


gible that some commerci 


4% © feet, and on * 
| trenches have been made at right 


yery interesting, and it is quite pos- 
ore will 
found in this section. 
‘ Development Work 
_. Development so far accomplished, 
Seonsists chiefly of stripping and 


. hundred 
of the anticlines, 


og angles to the strike of the vein. 


+ Three or four pits have been sunk 


~ to a depth of 6 to 8 feet. 
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F _ closed two shoots of practically pure 
. -argentiferous galena. 


ee swa , 


| two feet 


_ ten inches wide, by five feet long. 


‘ Two channel samples taken along 


pee 


zs ton, trace; silver per ton, 


_ — fifty feet in le 
* age width of eig 
qu of 12 feet. Channel samples 


The stripping of the vein has dis- 


_ At the extreme south end of the 
vein, just before it Cips into a 
there is exposed a shoot of 
i irty-one feet long, averaging 
in width, and showing a 
are of at least 10 feet. There is one 

ey of massive galena, four feet 


san shoot gave the following re- 
_' Sample No. 1, width 2 feet, gold 
$1.40; 
ee per cent., 7.68; zinc per cent., 
_ $3.91; total value per ton $15.85. 

_. Sample No. 2, width 4 feet, 10 


inches; gold per ton, trace, silver | 

"per ton, $1.45; lead per cent., $9.53; | 

_ * gine per cent., 
» ton 32 


$6.46; total value per 
1.40. 
Values Run High 


_ Four hundred and fifty feet north 
_ @f where No. 2 sample .was taken is 


continuous shoot of massive galena, 
h, with an aver- 


i along this shoot gave the fol- 


a assay results: 7 in. wide, 
‘ mer 2 in. wide,” $63.40; 12 in., 
_ 947.25; 20 in., $24.95; 27 in., $18.65. 

This gives actually an exposed 


_ ore shoot 80 feet long, two feet wide, 


rv) 


" 
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shout 160 tons of ore, averaging 
$34.75 per ton. 
__ . Thereis also about-20 tons of high 
grade oe of about the same value 
per ton, already piled ready for ship- 
Ment, which was taken out whilst 


and = feet deep, this will give 


; 
J 
+ 

a 


. doing this development work. This 


ee that there are 4 or 5 cars of 


on grade ore that can be broken 


ete 


~ down, and shipped immediately, with 
~ Wery little expense to the company. 
“i Galena in Many Places 
- Outside of these two shoots of 
‘Ore, disseminated galena may be seen 
‘& several places across the full 
Width of the vein. 
On the next property about 500 
north of this lust ore-shoot, the 
Owners have opened up this same 
vein, for a considerable length. At 
one place they have exposed a shoot 
ore, a channel sample across five 
gave a value of $12.50 per ton. 
On the (west) footwall side of the 
yein, at various places along its 
e occur large showings of 
quartz. Some of these are well min- 
eralized with fine iron and copper 
Pyrites. 
In presenting the above facts, 
C. Lamble, M.E., said in his 


The No, 1 vein has been | this 
several 


gineers Get Good Values | concluding remarks that “it is ap- 


parent that the various shoots of 
ore mentioned- occur at about the 
same horizon, that is, 15 .feet up 
from the lowest level of the vein 
discernible. There is every reason 
to believe therefore, that the ore 
will be continuous along this hori- 
zon for the full length, and will 
widen with depth. I would there- 
fore advocate that camps for the 
accommodation of about 20 men, and 
a small steam — be purchased, 
and erected, so that development can 
be proceeded with at once. 


Tunnel Suggested 


“A tunnel to be driven north along 
the vein, commencing at the south- 
ern extremity, for’a distance of 400 
feet, to the other side of this ridge. 
This would give a back of at least 
50 feet. If the ore continues at this 
level, as I have every reason to be- 
lieve it will, this development will 
more than pay for itself. Then if 
conditions warrant further explora- 
tion work could be carried on, by 
means of diamond-drilling lateral 
holes, at various distances, from the 
east and west walls of tunnel; any 
ore, or veins cut, could then 
reached by cross-cuts. Mid-way 
through tunnel, a raise could be put 
through to the surface, as a shaft, 
and this shaft then continued down, 
from the floor of the tunnel. The 
cost of a plant, with all the neces- 
sary buildings, etc., for this develop- 
ment work, would not exceed $25 000. 

“The surface at the point where 
the shaft is recommended is ideal fot 
the erection of a permanent mining 
plant, mill, and smeiter. It is also 
of importance that the whole of the 
property be thoroughly ana system- 
atically prospected, as there is no 
doubt that a mineral belt exists 
here, and that other veins, or depos- 
its, carrying ore in commercial 
quantities and values will be dis- 
covered. . 

“The other known veinsand gossan 
covered areas to be opened up as 
soon as possible. If these gossan 
covered ores. were in either the 
Rouyn or Sudbury districts, they 
would immediately be taken op and 
exploited by means of diamond 
drilling, without delay. There is a 
peetiral supply of labor close at 


nd. 
Power Available 


“A transmission line is being con- 
structed from an _ electric wer 
plant on the Michipocoten River, 
which will run close to the property, 
and this electric power will be avail- 
able some time early next year, and 
will be obtainable at around $50 per 
horsepower per year, thus assuring 

| this company, electric power at a 
reasonable rate. 

“The report on this section of 
the country by the Ontario Mines 
Branch is favorable .in every respect. 
Other mining engineers, who have 
recently visited the property, have 
all been favorably impressed with 
what or have seen, and have ex- 
pressed their opinion that it has all 
the earmarks of a producing mine. 
I may say that the No. 1 vein on 

property is the best I have seen 
in the way of a base-metal sh 
during the past ten years. Lastly, 
recommended the purchase of this 
property by your company, firmly 
believing that it will be a remunera- 
tive proposition. It is not often that 
such a prospect occurs, one in which 
ore can be mined and shipped from 
the grass-roots, so to cpeak.” 


Merge Pend Oreille 
and Reeves McDonald 


Vancouver, B.C.—Considerable inter- 
est has been aroused recently in local 
brokerage circles over the issue of 
Reeves-McDonald stock through one of 
the leading western brokerage houses, 
the quota of 500,000 shares being re- 
ported over-subscribed long before any 

| announcement was made through any 
public medium. 

Reeves- McDonald mine is on the 
Pend Oreille River, on the British Col- 
umbia side, only a few miles from the 
Pend Oreille mines and has been de- 
veloped for three years by the Victoria 
Syndicate, which is the exploration 
unit of the Mond Nickel interests in 
Canada. Under the supervision of Col. 

H. H. Yuill, Canadian representative of 

the big nickel concerns, over 2,000,000 
tons of ore have actually been blocked 
out by diamond drilling and tunnelling. 

The Reeves-McDonald consists of 57 
claims, covering an area three miles 
long and a mile and a half wide, and 
extends for 16,800 feet along the lime 
belt. Its proximity to Pend Oreille, 
the fact that J. Jensen, secretary-treas- 
urer of Pend Oreille, is on the board 
of directors, the reported control by 
Pend Oreille of a huge block of the 
Reeves-McDonald stock—all tend to the 
widely held belief that the two big 
concerns will soon come under one 
management. 

In deve'oping Reeves-McDonald the 
high quality of the ore has been noted. 
It is a lead-zine proposition in enor- 
mous quantities for there are great re- 
serves behind the 2,000 tons ready for 
mining, and the zine blends, which is 
called “resin zinc,” produces a 63 per 
cent. zine concentrate in milling tests. 

Dr. J. J. O'Neill, professor of 
geology at McGill University, made a 
thorough examination of the property, 
as well as of Pend Oreille, both in 
eastern interests, which is considered 

| significant when the development of 
| the whole Pend Oreille area is con- 
cerned. There is also the hydro-elec- 
ltrie possibility on the Pend Oreille 
— which would serve the property 
well. 
To-day the western investors are 
| wondering what connection Reeves-Mc- 
| Donald has with Pend Oreille, where 
the Mond Nickel people stand, and 
| what smelting arrangements would be 

made in view of the likelihood of a 
| smelter being erected at Metaline 

Falls, across the boundary in Washing- 
ton. It is the most interesting situa- 
tion since the market move of last 
spring. 


The Financial Post some weeks ago 
published a report that Pend Oreille 
had an option on Control of the Reeves+ 
McDonald, and it is understood that 
this option still stands. 
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TECK 
55c. PER SHARE 
PAID OUT 45c. 


Report Shows 
Striking Reduction in 
Costs: Profit $10 Ton 


Teck-Hughes earnings for the year 
ending August 31, 1928, earned 55 
cents per share as compared with 21 
cents the year previous. Dividend 
distribution to shareholders was 45 
cents, leaving 10 cents to be added 
to surplus which now stands at about 
£0 cents per share. 

Bullion production for the year 
was $4,504,706 or a little better than 
double the year previous. This came 
from 276,652 tons of ore averaging 
$16.28 per ton. Direct operation cost 
$5.64 per ton and 68 cents were 
added for depreciation, making a 
total of $6.32 per ton. This was quite 
an achievement as costs per ton last 


year were $8.41 plus $1.19 deprecia-' 


tion. Mgr. D. L. H. Forbes whittled 
his costs all down the line and made 
an admirable showing. “Remark- 
able” ‘Said Pres. Chas. Denison as 
he pointed to the large amount of 
extra work accomplishea and charged 
to current expense, with such costs 
earnings, stand at $10 per ton, which 
is an outstanding achievement for 
a Northern Ontario gold mine. 

Mr. Denison’s report reads: 

President C. L. Denison says the pro- 
gramme decided upon last spring has 
been carried out in almost complete de- 
tail both as to rate of progress and 
amount of work accomplished to date. 
He points out that the mill did not 
reach maximum capacity of production 
until some time in February last. He 
sums up the date by saying the prop- 
erty has met the directors’ fullest ex- 
pectations in the course of its devel- 
opment and the reduction in operating 
costs, made at a time when of neces- 
sity the work was more or less inter- 
fered with through extensive develop- 
ment, indicates fully the efficient man- 
ner in which operations were con- 
ducted. 

Mgr. Forbes detailed the facts 
ebout the new south shaft and the 
new ore which has been indicated 
by diamond drilling to the south of 
the previous known bodies. He said: 

Main Zone Explored 


General Manager D. L. H. Forbes 
says that in relative importance, the 
developments on the six new levels 
from 14 to 19 constitute the principal 
items of the year’s work. ile fur- 
ther work remains to be done on these 
levels before the main ore zone can be 
considered to be fully explored at their 
horizons, a total length of 5,367 feet 
with excellent average grades and good 
stoping widths had been obtained on 
them by August 31. 

Next in importance was the finding 
of new ore-bodies of fair size and 
grade on the 9th and 10th levels in 
the western part of the mine. Some 
new ore was found also on other levels 
from the 6th to the 12th. 

Development work produced 45,150 
tons of ore that was treated in the 
mills and 20,252 tons of waste rock that 
was dumped on surface. 


Good Drill Results 


Diamond drilling was resumed in No- 
vember, 1927, and has been continued 
—— ever since. The total footage 
of drilling accomplished was 10,067, 
most of which was done on levels be- 
low the 9th and was in the nature 
of a series of flat holes drilled across 
the ore zone at approximately equal 
intervals for the purpose of determin- 
ing geological conditions and picking 
up parallel ore bodies that occur in 
many places. This work has given ex- 
cellent results and is now considered 
an important part of operating routine. 

The net result of all underground 
work was to enable the mine to more 
than keep pace with the expansion 
of mill capacity and to build up the 
tonnage of fully developed blocked and 
broken ore at August 31, 1928, to nearly 
double the quantity that was in reserve 
at the end of the previous fiscal year. 

Length of Workings 

The combined total length of all mine 
working at August 31 came to 56,620 
feet. Classified under the usual head- 
ings the work done during the past 
year was as follows: 

i” ee eeee 8,591 feet 

Crosscutting .....+++.. 1,934 feet 

Raising seeeeeres 2,669 feet 

Shaft sinking .....0.... 151 feet 


ooee - 13,346 feet 


Rapid development of the new deep 
levels from 13 to 19 has established the 
fact that the excellent ore conditions 
that had been previously disclosed from 
the 10th to the 13th levels persisted in 
a general way as far as the 19th level 
and that the quality and grade of ore 
found on the 19th level was such as to 
make practically certain the occurrence 
of similar ore conditions at still deeper 
horizons. While continuing to develop 
the main ore zone on higher levels, 
preparations were then made on the 
18th and 19th levels during the early 
part of the summer to carry explora- 
tion and development by the deepen- 
ing of the central shaft to the 25th 
level at a depth of 2,980 feet, which 
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SMOKE FARMERS 
SHOW THEIR HAND 
IN SMELTERS CASE 


imperfect process was announced, and 
building him a plant. His mica-point 
process having proven a failure, the 
company later built him his first plant 
that utilized his final and successful 
process. The Consolidated was the first 
concern in the world to use a Cottrell 
treater with lead furnaces. It was the 
Consolidated also that later discovered 
that recovery was increased by damp- 
ening the fume. It had to-day seven 
Cottrell treaters, carried the process 
further than probably any other com- 
pany in the world, and took out some 
97 per cent. vf the solids from the 
smoke. 

In the case also of the sulphur 
dioxide, the noxious element, Dr. Grif- 
fin’s outline of good practice almost 
perfectly paralleled Consolidated hia- 
tory. At the present time the company 
has scragpe? its plant for manufactur- 
ing sulphuric acid by ourniag pyrites, 
end is building a large one that will 
utilize sulphur dioxide from the fume, 
thus removing a substantial propor‘ivn 
of the noxious quality. To provide a 
use for this acid, for which there .is 
no commercial sale, it has laid the 
foundation of a triple phosphate manu- 
facture for a prairie market it is now 
endeavoring to develop, success hav- 
ing crowned its efforts to find large 
commercial deposits of phosphate. 
This also was one of Dr. Griffin’s sug- 
gestions. 

What Smelters Does 


Mr. Blaylock said the Consolidated, 
like every other smelting company in 
the world, was constantly seeking to 
improve its control, and its research 
cepartment also had the sulphur ques- 
tion before it. If a way to recover the 
straight sulphur could be found, the 
problem would be solfed, for if there 
was no market, the product at least 
could be stacked, while in the case of 
suiphuric acid nothing could be done 
with the excess. 

By the end of the hearing Canadian 
spectators felt that it was beginning 
to seep into a very hostile audience of 
claimants that perhaps the big British 


will be the limit of its surface hoist- 
ing equipment. 
New South Shaft 

After a careful study of the problems 
connected with mining at still greater 
depths, it was decided that their satis- 
factory solution required another shaft 
at some distance south of central shaft; 
while, for opening up the ore zone be- 
low the 25th level at the customary 
vertical intervals of 125 feet, an in- 
clined winze along the foot wall of the 
ore zone would needed as an ex- 
tension of the central shaft. Further- 
more, as it would require several years 
to sink a new shaft and connect it suit- 
ably with workings tributary to ceutral 
shaft, it was decided to start work on 
this deep level development programme 
at once so as to ensure that explora- 
tion and development can be continued 
well in advance of stoping as long as 
favorable conditions persist with depth. 

This shaft, which will be referred to 
as south shaft, is to be equipped for 
hoisting in one lift 


per hour. 
programme will add seriously to op- 
erating costs because ample time has 
been allowed@ for its completion as far 
as the 30th level and extra expense 
for rushing the work of shaft sinking 
will be avoided. 


Profit and Less Account, for Years Ending August 31 
1 


928 
$4,504,706 
1,747,931 
2,756,775 
70,736 


2,836,512 
219,019 


2,617,412 
2,145,214 


Bullion produced 
Less operating COBLS .ccccceeees. 


Net earnings eeree eeeeeeeeeeeee 
Other income .....+++ 


eee eeeee See eee ereeeere 


Less tax TOSETVE .esscccccecesess 


Net profits 
Less dividends 


Surplus for year ....scccssesess 
Premiums on shares 
Previous surplus 


Surplus carried forward 
Shares issued 

Earnings per share 
Dividends paid 


from a depth of | 
3,700 feet with a capacity of 70 tons | 
It is not expected that this | 


80 $1,929,082 
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Columbia concern knew something 
about modern smelting methods after 
all, especially when Governor Johnson 
crowned the other facts brought out, 
with the information that the Ameri- 
can Institute of Mining & Metallurgi- 
cal Engineers had singled Mr. Blay- 
lock out to receive the James Douglas 
medal for distinguished achievements 
in metallurgy in four lines. The first 

day the subject of “millions in divi- 
dends” cropped up frequently in the 
tvlk of Attorney Rastis, representing 
the largest group of claimants, and 
his constant emphasis was on forcing 
the company to make modern installa- 
tions such as other companies had and 
that would solve the problem. At the 
end of the hearing the emphasis was 
on making it possible for the company 
to buy out those injured. 

It seemed to Canadians that the dis- 
trict had adopted smelter smoke as the 
goat for everything. A large number 
of the claimants were aged ranchers, 
who had spent a lifetime in the area. 
Many of them claimed their health had 
been impaired by smelter smoke, one 
gave a vivid description of an unsuc- 
cessful attempt to plow while wearing 
&# gas-mask, a Northport physician put 
in a statement giving the particulars 
of several ranchers who had had to 
leave for their health’s sake, some tes- 
tified that their cattle would not breed 
and that their horses got sick, and all 
had crop failures to the debit of Trail. 

May Suggest Change 

If the joint commission should de- 
cide, after proceeding a ‘certain dis- 
tance, to make an interim recommenda- 
tion along the lines of-permittiag the 
parties to negotiate settlements in one 
way or another, and if such a way 
should be provided, the Consolidated 
would be free to buy land where dam- 
age was established, as it did on the 
British Columbia side, land on whict 
it now raises its prize cattle and their 
fodder. 

_On the other hand, if the commis. 
sion should carry its investigation on 
te the last stage, it is hard to see ho. 
its conclusions could be presented un- 
der less than two years. The findin: 
after such an inquiry, would be fo: 
the information only of the two gov 
ernments, and would not be binding or 
either. 

The commission’s next step, presum- 
ably, will be to announce its procedurc 
for the main inquiry. 

While the guve.n.ents across the 
line may want a year, or perhaps three, 
in which to submit their cases, there 
is no reason why the evidence of the 
smaller claimants should not be ob- 
tained relatively early. 


Copper Indications 
on Pon-Dokis Good 


Continued operations on the recent 
discovery on the Pontiac group of 
siaims of Pon-Dokis Mines, are giving 
encouraging results. The work so far 
has been coneentrated on the western 
pvurt of the discovery (claims 19315 and 
19316) situated north of Trout Lake in 
the township of Pontiac, adjoining the 
Ontario-Quebec interprovincial bound- 
ary, and adjoining Montbray township. 
Quebec. 

Test pits have been sunk over an ex- 
tended area. In each case heavy 
mineralization has been encountered 
with chalcopyrite replacing the vyrite 
and pyrrhotite at depth. Pit No. 3, 
which gave the most promising sur- 
face indications, has now been sunk to 
a depth of over eight feet. At this 
point the chalcopyrite has taken the 
form of defined veins, which increase 
in size with each foot trenched. This 
is a matter of importance as in the 


1924 
$1,111,674 
534,148 


577,526 
31,499 


609,025 


1925 
$ 924,581 
573,287 


351,294 
26,399 


377,693 
22,610 


1927 1926 
$2,105,545 $1,461,367 
1,101,679 758,983 


1,003,866 702,384 
54,498 


49,249 
1,058,364 


751,633 
33,193 


1,016,585 
713,572 474,714 
243,726 
147,550 

1,234,794 


$1,626,070 


879,711 


$1,234,794 
4.520.144 


1,626,070 


The Fowler 


Hardware Co., Limited 
Shelf and Builders’ Hardware 


Prospectors’ Supplies 
Sporting Goods 


SUDBURY, ONT. 


SUDBURY 
SAULT STE. MARIE 


earlier stages the aes al- 
though the main mineralization was for 
the most part in the form of stringers 
and to a lesser extent as impregnation 
in the rock. 

Microscopic. examination of samples 


Everything to Build Anything | 


from this pit showed the rock to be an 
altered mineralized andesite carrying 
ccnsiderable chlorite with the chalco- 
pyrite, and that the rock had been 
badly fractured thus providing channel- 
ways for the solutions which have been 


dium through which these 
operated is regarded as very 
and significant. 
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LUMBER 


BUILDERS’ SUPPLIES 


Planing Mills 


COAL 


Sash and Door Factory | 


The Laberge Lumber Co., Limited 


Sudbury, Ontario 


William Hamilton Limited Machines LE 


has been used by Canadian Mines for 
three-quarters of a century. 


A number of their later types of equipment ave 
become standards in Canadian mining practice. — 


They manufacture and give complete. service on - 


the following: 


Lidgerwood Hoists 


(except in British Columbia) 
Marcy Rod Mills 
Marcy Ball Mills 
Wilfley Pumps 
Wilfley Tables 


Southwestern Engineering 
Equipment, including: a 
Factory-Built Flotation Plants 
SW. Flotation Machines ae 
K & K. Flotation Machines 

SW. Ore Feeders C25 

SW. Reagent Feeders 

SW. Water Tube Boilers 


Estimates or Proposals on Application 


WILLIAM Ham 


WINNIPEG 


Kipp-Kelly 
Limited 


Ontario 


Warehouses: 


PEMBROKE 


VANCOUVER 


General Machinery and 
Heating Supplies Ltd. 


NEW GLASGOW, ‘ 
R. C. Grant 
M iti 


hrane-Dunlop Hardware Limited 
Sudbury, 


We have the Largest Stock of Hardware in Ontario 


NORTH BAY 


COPPER CLIFF 


Ready to serve you promptly on a moment’s notice 


President 


W. J. BELL 


General Manager 
B. S. LEAK 





Me yy Na Es P 


INANCIAL 


The . 
International Nickel Company 


of Canada Limited 


ines and Smelter Refinery 


Copper Cliff Port Colborne 


~ Ontario Ontario 
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Smelting Plant, Copper Cliff, Ontario 


aie 


Prime metal for all re-melting purposes produced in the forms of 


Ingot 
Shot 
Electrolytic (99.9% 


ot oer 
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Se NOT ee ee Rene Nec tee aee ce e 


ALL INCO Nickel is mined, smelted and refined in the Province of Ontario 
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Ritchie Gold Mine 
' - Starts Sinking Shaft 
to 1,500 ft. Depth 


; o——- 
Electric Sub-Station In-| 
- stalled — Power Ready 

| by December 


- WELL EQUIPPED 


‘ Bo slieve Margueratt Vein is | 
Extension of Ritchie 
No. 2 


Opens in Montreal 


a By Staff Editor i 
_ KIRKLAND LAKE.—Ritchie Gold | 
fines has the preliminary work con- | 
nected with its new shaft, which it | 
' proposes sinking to a depth of 1,500. 
> feet, nicely under way, and is rush- | 
. ing to completion the erection of 
_ camp buildings to accommodate 50 | 


The power house, which is to house | 
compressor and hoist, has been com- | 
pleted. The concrete foundations are 
h red, and as soon as these are set, 
Salt work of installing the minin 

plant will begin. The equipment is | 
already on the ground. 
When the property was visited this | 
"week, & gasoline compressor was GUY W. WIGHTMAN, 
busily chugging away supplying air of Wightman and Company, Quebec, 
‘to the drills being used to open up member of the Montreal Mining Exchange, 
the new shaft, while a bucket attach-| "hose company has just opened a branch 
ed to a derrick was hoisting AWAY | president, treasurer ond Groner of Chi- 
he rock blasted out of the excava-| bougamau Prospects, Ltd. 


“Nan 


The shaft will be sunk in this man- | would indi itehie’ 
| would indicate Ritchie’s No. 2 vein 
eee to Ne aga lnay — Se the | will extend 2,000 feet across the 

Peatns wile putin and hed frame | Proper to the ent Noes 

ae thd used to ca the vm __ A progress report, issued by J. J. 
t shaft t ‘ite biecti €e-com~ | Byrne, vice-president and managing 
The Ritchie's plant will aeiee of | director of Ritchie Gold Mines, fol- 
720 cu. ft. compressor, and an 8,000. si 
bb. ae oe rs ae devel- | 
eo M eet. The electric ||, ied t the property with 
sub-station, where power will be | a crew of twenty, men since the first 
: down to meet the require- of the year. Altogether, four important 
ments of the electric motors, has been | veins were discovered. Work for the 


completed and most of the equipment | present has been confined to two of 
-installe | these, namely, Nos. 1 and 2 veins. 


’ FN E | No. 1 vein was uncovered by surface 
Complete ‘Transmission Line _—f and cross-trenching for a total-length 
The “electric transmission line, of 2,600 feet and shows widths varying 
which will carry the current from the | from 8 to 30 feet. No. 2 vein was open- 


Progress Report 
Continuous surface development has 


main power line of the Northern On- | ed at surface for a length of over 400 

 tario Light & Power Co. at Murphy | feet and shows widths up to 10 feet. 

Mines to the Ritchi dista f | Surface values in these veins run from 

le, a distance Of |. few cents up to $7 and $8 per ton 

4,000 feet, has also been com leted across good widths. 
and it is oe power will | In addition to surface trenching, a 
~ livered by the middle of November. | prospect shaft was sunk on No. 1 vein 

“According, to the present rate of |t0,0 depth of 40 fest, Values were ob: 

“| pro it is hoped to in sinking | $29 in ; 

oes : ° gold, across a width of 6 feet. 

he under electric power early in Decem- | Some free gold and tellurides were 
hia ‘Ae eiialiee. o wecy| 
S a8 very Drill Hole Results 
fine type of building to accommodate : soe ; 

"its men. The bunk house is large commenced in June and completed in 
.and airy and is being equipped with | September. Five holes were put down 
inside toilets and shower baths. Equal | to an average depth of about 400 feet. 

_ attention is being paid in equipping- All five of these holes intersected No. 
the cookery along modern lines. A | 4, Yeo) end “Mullowing are the results 

: ere Tt om is being put | from diamond drilling: 
to a . . ul ‘asi , Ne. 1 Drill oe 1 Vein, showed 

0. ein’s Extension 9 feet averaging er ton. 
The pena ae manner in which nee. : aca ae 1 Vein, showed 

‘the adjoining Margueratt property, : , 

: : No. 3 Drill Hole, lost core, no results. 
recently acquired by Murphy Mines, No. 4 Drill Hole, considerably lost 
is proving up, is considered a happy core; values up to $3. - 
augury for the Ritchie. A picket lire | No. 5 Drill: Hole, No. 1 Vein, 6 feet 
run along the strike of this showing averaging $19 : : 
carrics through to the Ritchie and | In No. 1 Drill Hole, No. 2 vein shows 


. idl 4 feet averaging $5 per ton. No. 2 
indicates the Margueratt vein is an | Drill Hole, No. 2 vein shows 3 feet 


es extension of Ritchie’s No. 2, which averaging $5, as well as several other 
owas at first believed to be the ex- sections running up to $3.50 per ton. 
sion of Ritchie’s No. 1 vein. This . In view of the above results it was 
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Since 1914 
q We Have Served in Sudbury 


. . « relieving mine superintendents 
of the worry of commissary 


- « « giving the men in the camps 
good, varied, plentiful food 


ten warehouses through- 
out Eastern Canada — 
have been operating in 
Sudbury since 1914, 


Our service is complete. 
We attend to every cater- 
ing detail, large and 
small. We buy and bring 
in a constant supply of 
fresh food. We install our 
own trained cooks, help- 
ers and waiting staffs; 
furnish every necessary 
kitchen and _ dining-hall 
utensil; maintain constant 
supervision by trained in- 
spectors, 


P HE highly efficient 
3 type of catering ser- 
p vice which Crawley 
_» & McCracken are today 
- supplying in the great 
" camps of the International 
_ Nickel, Mond Nickel and 
' Yukon-Treadwell Mining 
Companies, as well as in 
failway and construction 
camps throughout Sud- 
bury District, is the devel- 
Opment of years of spe- 
Cialized experience and 

. study. 


Our Sudbury office and 
warehouse — just one of 


In a word, we are able to give your 
men scientifically-planned, satisfying 
menus of well-cooked, well-served 
food — at an actual saving of money 
to the mine-owner. 


We urge you to investigate. 


Crawley & McCracken 
Co., Limited 


84 ST. ANTOINE ST. MONTREAL 


decided to install a modern mining plant 
and start shaft sinking in order to 
open up these veins at depth. The 
shaft will be centrally Jocated so as to 
reach these as well as other known 
veins at depth, in the most economical 
manner. 

_ Modern camp buildings are now be- 
ing erected to accommodate a crew of 
fifty men. An up-to-date mining plant 
has been purchased and is now being 
installed. An electric transmission line 
is being erected from the main power 
line of the Northern Ontario Light & 
Power Company, at Murphy Mines, to 
| the property, a distance of 4,000 feet. 

A three-compartment shaft will be 
started as soon as plant installation 
has been completed and this shaft will 
be carried to a depth of 1,500 feet. 
Equipment being installed is capable 
of carrying development to 2,000 feet. 
It is expected that the power will be 
turned on by the middle of November. 
No lateral work will be done above the 
500 foot level, but here a station will 
be cut and a short crosscut run to in- 
tersect the main vein. Levels will be 
established at regular intervals down 
to 1,500 feet. 

Within the past few weeks, the ex- 
tension of Ritchie’s No. 1 vein has been 
found on the adjoining Murphy Mines, 
and a shaft is now being sunk there in 
commercial ore where the vein shows 
a width of over 30 feet. 

Ritchie Treasury is in a very strong 
position and financing for the pro- 
gramme outlined above has been very 
satisfactory. Of a capitalization of 
3,000,000 shares, 1,500,000 still remain 
in the Treasury, while 1.000,000 of the 
issued shares are pooled. 


‘GOOD ORE SHOOT 
IS PUT IN SIGHT 
AT PAWNEE-KIRK. 


Open Up 140-ft. Com- 
mercial Grade on Ist 
Level 


By Staff Editor 

KIRKLAND LAKE. — Pawnee 
Kirkland is obtaining interesting re- 
sults from operations now going on 
at the 125-ft. and 250-ft. levels. No. 
2 vein had been opened up for 140 
feet on the first level, and 50 feet 
on the second, when The Financial 
Post visited the property. . Some high 
values have been obtained on both 
levels while the general grade is com- 
mercial. 

Shaping Up Well 

“Pawnee is shaping up very well, 
and we are much pleased with de- 
velopments at the present time,” Mine 
Manager J. J. Byrne, informs The 
Post. : 

“We started in October to open up 
No. 2 vein on the 125-ft. level, and 
in the first couple af rounds ran into 
a good grade of ore which ran from 
$5 to $6. Values gradually increased 
as the work progressed, until we got 
some faces running over $100 to the 
ton over a 50 inch width. 

One section along the main frac- 
ture showed a width of 15 feet of 
commercial ore. It ran high across 
drift width and on the north side of 
the main break there was seven to 
eight feet which ran around $5, and 
three feet on the south side which 
ran about the game. 

“The vein has been opened up for 
| 140 feet on this level to date. There 
are bulges in it where it widens out 
to 15 feet, but the average width is 
| from five to six fect. 


“Values have not yet teen corre- | 


lated but will be commercial. The 
last assays taken gave us values of 
| from $25 to $30 across the full width 
| of the drift. 

| “The present face shows a width of 
‘eight feet over all, four feet of 
which is quartz in which tellurides 
have been detected.” 


Good Ore on Second Level 


Finding the good ore had a rake to 
| the west, we decided to go after it 
/on the 250-ft. level. We put in a 
| drive and in 25 to 30 feet got into 
some pretty fair ore. We have now 
; opened up 50 feet of good ore here 
}and are getting values runnirg from 
$25 to $20 over a width of 50 inches. 

The work started in October marks 

*awnee’s first extensive development 
on the uvper levels. Previous to this 
the shaft had been carried down to 
a depth of 778 feet and stations cut 
“t the 125, 250, 375, 500, 625 and 750 
foot levels. 

The main development has been on 
the 750-ft. level where over 2,300 feet 
| of lateral work has been done and 
cross cuts run out to intersect three 
veins whose presence was indicated 
by outcroppings on surface. 

Mr. Byrne states that if the work 
now in progress on the two upper 
levels results in proving up a fair 
grade of ore, the lower levels will also 
be opened up, and the shaft carried 
-down to the limit of the present 
plant, 1,000 feet. 

The Pawnee has a force of 35 men 
employed at the present t:me. 
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FREEZING WELLS 
| PRESENT PROBLEM 
| IN TURNER VALLEY 


Low Temperature Due to 
Expansion Curtails 
Production 

| 


From Our Own Correspondent 

CALGARY.—October production 
| figures from Turner Valley wells re- 
| veal an urgent need for producing 
companies to tackle the problem of 
wet gassers freezing over at irregu- 
| lar intervals. 

Due largely to Royalite No.’s 6 
and 8 being frozen, the former, the 
whole month, and the latter during 
most of that time, Royalite’s produc- 
tion of crude naphtha was reduced. 
No. 6 ordinarily does around 200 
bbls. per day when there is no freez- 
ing and No. 8 has averaged as high 
as 250 bbls. daily. Dalhousie No. 1 
produced an _ almost negligible 
quantity of naphtha. at 

Royalite No.’s 4 and 7 and Illinois- 
Alberta No. 1 which are fairly steady 
performers were up to their aver. 
age pretty well considering weather 
conditions which affect the recovery 
of the naphtha. 

Vulcan No. 1 blew in again at the 
end of the month but too late to 
figure in the monthly statement. It 
is again frozen over at the time of 
writing. p . 

Freezing in wet gassers is caused 
by the sudden expansion of the gas 
as it comes out of the pores of the 
limestone forced out by a tremen- 
dous rock pressure. Pieces of forma- 
tion frequently break off and form 
bridges in the hole, but apparently 
bridges are often formed by frozen 
wet gas. The freezing results in the 
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pipes leading from the well and the 
separators being coated with frost 
even in midsummer. 


At McLeod No. 1 a bridge was | 
but the losing of a | 


drilled aye 
string of tools at the bottom makes 
it impossible to tell the effects of 
the operation. A diamond drill has 
been installed at Vulcan to clean it 
out and results are eagerly awaited. 

Sales last month, totalled 31,840 


bbls. as compared with 39,014 bbls. 
in September, and 47,174 bbls. in 
August which was a record month. 


Big Gold Clean Up 


A sack of 129 ounces of gold, five 
days clean-up, has been brought to 
Vancouver from Cedar Creek opera- 
tions of Revenue Consolidated Mines. 
This makes 500 ounces during the past 
few weeks from this property. 


Mining Stock Quotations 


Week Ending November 13 


Div. Low 


High 
Rate Yield for wk 
Abana... ... 
Aconda.... 
Afton...... 
Aladdin .. .. 
Albain M... 
Algonquin... 
Amity C. 
Amulet.... 
ROR. it sc. 
i ae 


Ankerite. .. 
Bayview. .. 
Bagamac... 
Baldwin.... ooee 
Barry Holl.. 1 os ee 
Bathuret. ..None ., 

1 


1 
1 
1 


o 
S 


mS tt tet pet tt et a pt et tet tt ft 


Bidgood.... 
Big Horn... . 
Big Missouri 1 e 
Boischatel..None .. 
Bower M... 1 
Buckingham 1 eon 
Bunker Hill None ,. 
B. C. Pioneer ° 
Cambro.... 
Can. Lorraine 
Capitol S., . 
Capitol R. . 
Cartier Mal. 
Castle Tre . 
Cen. Man. , 
Chaput H. . 
Clericy .....N 2634 
Clifton..... ee = 
Coast Copper 5 ° «+. 55.00 
Col. Kirk... 1 ey ae .02 
Coast Copper . os Bs ae 
Coniagas... 6 ‘ 
Coniaurum. 6 ake. sees 
Cons, Smelter 25 10440 
Copper Hill tee” sees 
Cork Prov., 25¢. .... 
Corona .... 1 oe 

Crown Res 1 

Davidson .. 1 

Dunkin.... 1 

Dome Mines None $1 11.76 &. 
Dom. Kirk. 1 0200 ease -0 
Don. Rouyn ° 


te et pt ee ee ee * 


"83 
065, 
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1.95 
296 '5 


Duprat.... 
Dupuy..... 
Dunwell.... 
Duthie 
Everett... .. 
Falconbridge 
Federal Kirk 
Us as 4 be 


ee 


George Cop. 
Golconda = 
Goldale.. . 
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Grandview. 
Granada. . . 
Grover Daley 
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Harvie Exp. None ..., 
Hecla 1 aves 
Hillerest,c. 100 
Hillcrest, p. 100 
Hilltop 1 = 
Hollinger... 5 
Howey Gold 1 
Hudson. ...Nene .... 
Indian. .... 1 

Int. Nickel. 25 

Int. Nickel (new) 
Jackson M. 
Keeley... .. 
Keora M... 
Kirk. Hunt. 
Kirk. Lake. 
Kirk. Prem. 
Koot. Forl.. 
Koot. King. . 
L. Kamiskotia 1 
La Rose.... 
Lal.e Shore, 
Lebel Ore. . 
Laval... ... 
Lorrain C. . 
Lorrain T. L. 
Lucky Jim . 
McLeod R. 
Mandy.... 
Macassa ... 
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Malartic. .. 
Malrebic.., . 
Marriott... 
McDougall. 1 
McKinley... 1 
Melntyre . 5 
Mentor.... 

Millerest. . 1 


Montreal R. 
Mint Ore .. 
Mond Nicke Li 
yaa 

| Murphby.... 

| Moffatt Hali 1 
Morton Woclrey 
Nat. Silver. 50¢. .... 
Newbee 1 
Night Hawk 1 
Nipissing. . 5 
Noranda. .. Non 
Notre Deme 1 
Ophir. 1 
Orisko.. ... 

| Pleard..... 1 
Pawnce Kirk 1 

| Pend Ore... 1 


1 
1 
| Mining Corp 5 
| Moneta, ... 1 
1 
1 
1 
1 


13% 
11.00 
Pend, fref. 
P.L. Cokalt 


1 26 '5 
Pore. Crown 1 
Pioneer.... 1 
Pioneer Gold 1 sae 
Potter Doal None ....  .... 
Premier Gold 1 24c, 10.99 
Preston.... 1 eee o8'be 
Porter Idaho £0¢. .... 
Ridgedome. 1 on at 
Ribago..... 

Rouyn G... 

Rouyn, Que ° 
| Rubee... . cove 

Realty & M. None ,.. 

R. Montbray . coe 

Ruth Hope. 1 

Rouyn Kenn 1 

Rufus Argenta 1 
| Simar . seve 
Silversmith. 20¢ ... 
Slocan King 20c. .... 
Slocan Rambler 
Selkirk , eoee 
San AntonioNone .,.. 
Siscoe...... eevee 
Snowflake 50c. .. 0. 
South Keora 1 2 ee 
Stadacona..None .... 
| St. Artheny 1 
|} Sudbury M 1 
arenes +s 1 
|s verrittG.. 1 ‘ 
| Sud. Basin .None .... 
|} £ud. Cortact 1 
'Sunloch.... 1 
| Tashota... 
| Them. Ced’c 


z 


Topley..... 

Teck Hugke 
Telluride... 

Tough Cakes 
Tcowagmac . 
Timiskamin;- 
‘lreacwell Y 

‘Liem. Krist 
| United Kirk 


Vaughan. .. ‘ 
x0 


. . 64 
Woakenda... 
| West D. Lake 
| Wiltrey C . 5 gay ood . 
Wright bas None I€c. 4.00 2.40 
Wirdfall R None ....  .... 04 
| Whitewrter 1 ane | Aviey 1, 50 
| Woodbine... None .... sees -il 
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Saler 
for wk. High 


42355 
55700 
1850 
7500 
17900 


57152 
1200 


Range 1927 Range 1928 
Close Low High” Low 
3. 65 
12% 


16525 
121475 
14850 
2800 
2135 
47600 
9262 


12300 


1500 
67500 


rowisous 


Ae Soe aon 


37420 
56245 
240600 


90500 
2300 
5000 
4160 

£3572 

23550 

24700 

100 

21900 

25900 

515364 
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63850 
18325 


1750 
£000 
13294 
18750 
28670 
18000 


1.2 4300 
10650 
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CALGARY OIL STOCKS 


Acme  } e- ones 
Advance... 1 eces Sexe 45 465 
Alta. Pac... 1 oc ce ecce .49 45 
Black Dia ; bean. BuSe nae ; 
| Brit. Dom... 1 ecee 0600 ; .40 
Calmont k: . os ee ce ahi oon 
'Calmont... 1 
{Cal.Pet.P.. . 
Cherokee... . 
| Dalhousie. . Non 
| Dallar... : onne 
Devenisi.... Nene .... 
Great West. ee se 
Hi. Alta.... 1 
Madison. .. 
Mayland. 
McD.S.Ex.. 1 
| MeD.S.inew) 1 
|McLeod ,.. 1 
1 Midwest... 1 
| Mili City... 1 
Moore M’tn 1 
N.W. Picifie . aes  a0ee - 
TTPRONRE Bip DORE cece snes i) 
Sc OOO knee eae 66.00 
| Ranchmen's 1 hates?) “here 
| Regent... 
Roy alit. ...- None 
Signal Hill. 
Spooner. 
| Stockmen. . 
Turre: Veiley 
United..... 
Vulean...e. 
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#000 


500 
2425 


3661 
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Specialists--- 


Offer More Complete Service and 


Greater Advantages ...... 


Tuis is the day of the Specialist. Continuous 
concentration makes for a better understanding and 
usually places the specialist in an advantageous 
position to render service. 


For twenty-four years this firm has specialized 
exclusively in mining securities. Our Direct private 
wire systems reaching all our branches — located in 
the principal financial and mining centres—transmit 
mining quotations, news and orders exclusively. 
The managers of our offices and their staffs are 
trained to render the utmost in mining service. 


It is only natural to expect that this concentra- 
tion of effort should result in a more efficient, more 
complete and more accurate service than where 
interests are diversified. } 


Arthur E. Moysey & Co. 


Established 1904 
SPECIALISTS IN HIGH-GRADE CANADIAN 
MINING SECURITIES 


Moysey Building, 242 Bay St.. Toronto 


Branch Offices ' Sudbury Branch 
MONTREAL OTTAWA NEW YORK Those interested in the shares of com located 
WINDSOR LONDON KINGSTON NORANDA in the Sudbury area are invited to communicate with — 
NORTH BAY ROUYN' KIRKLAND LAKE our Sudbury Branch, which is constantly in 
COBALT TIMMINS SOUTH PORCUPINE’ with developments in this field. 


SHERRITT-GORDON MINES LIMITED — 
SUDBURY BASIN MINES LIMITED — 
MALARTIC GOLD MINES LIMITED 
McDOUGALL -MINES LIMITED 
OSISKO LAKE MINES LIMITED 
BEDFORD MINES LIMITED 


oI 


Head Office 
503 Excelsior Life Building 


Toronto, Ontario 
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This shows the company’s Sudbury Basin holdings. Note the strategic location of these groups 
in reference to the International Nickel-Mond workings. 


Officers and Directors 
OFFICERS: 


To Mining Investors: 
Sudbury Rand Offers: 


Promising Properties 


Sudbury Rand owns some 20,000 acres in the Sudbury Basin, 
the Serpent River Basin, and the Geneva Lake "District, 
Groups 2-5 shown above comprise ‘over 2,500 acres con- 
taining large mineralization carrying high-grade copper- 
nickel together with precious metals. These properties are 
adjacent to important workings of The International Nickel 
Company and the Mond Nickel Co. 


. BRENNAN......Secretary 
Treasurer 

DIRECTORS: 
G. S. WESTGATE....... Montreal 

President Trans-Canada In- 
surance Company 

Vice - President, Canadian 
Silk Products Limited 

c B. G Montreal 

Investment Banker 

Vice-President, Trans-Can- 

ada Insurance Company 

Director, Dominion Trap 
Rock Company, Limited 

Ww. R. G. , Montreal 

Investment Banker 

P. W. McLAGAN Montreal 
Ex-Mayor, Westmount 
Lt.-CoLt. W. C. NICHOLSON, 

Ue Why “Min x tic cs Montreal 

Advocate, Cook & Magee 
je . Montreal 

Vice - President, Northern 
Electric Company Limited 

é..%. & Montreal 

President, Montreal Litho- 
graphing Company Ltd. 

pf ae eS eee Montreal 

General Treasurer, Cana- 
dian National Railways 

Vice-President, Second Di- 

versified Securities 

E. L. 

President, Murphy & Com- 
pany — Purchasing and 
Selling Agents for “Base 
Metals.” 


Sound Management 


Sudbury Rand operations are capably managed. The Board 
of Directors is formed of experienced businéss men—who 
bring to the Company the same careful business methods 
that have proven successful in their own business. 


A Satisfactory Investment 
Because the field is promising, because the enterprise is 
soundly managed, and because the development will be con- 
ducted along conservative lines, it is confidently believed 
that an investment in the shares of this company will re- 
turn very satisfactory profits. Inquiries are invited from 
any who are interested. 


Write fcr Prespectus: 


SUDBURY RAND MINES 


LIMITED 


HEAD OFFICE 
509 CANADA CEMENT BUILDING, MONTREAL 


FIELD OFFICE SUDBURY, ONT. 
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cen cates Me ee eae ee Rae a ab ing sui made in the | Anglo-Sudbury Groups busy. and am 7 rt 
Sherritt-Gordon Railway ... | Fairbanks Indications portant finds hav skins “Raserded dare | on consi 
JAMES’ THEORY err! Will Preceed aaa district. These properties are Are Favorably Regard Seer ates Harry Owens") 


Quite Encouraging | cent to the Nicholson property which is 
It is officially announced from Ot- | 


the most important find so far made in. Anglo Sudbury Mines and Kamis- that they had considerable me 
' tawa that the railway extension from | face indications in doing assessment : h uncovered 
IS : SU STAINED Flin Flon mine to Sherritt-Gordon, 35 | work on its proverty in Fairbank Twp., pep Brn nop ere 


‘Nickel’s Frood Shaft 
is Biggest in North 


Sudbury-Fairbanks has got good sur-| ))° pout district and on these claims kotia Exploration syndicate have each} ¢ac¢ ‘assays while not:spec! 
miles north east will be proceeded with. | Sudbury. This group consists of 800 


acquired some rather good-looking! fairly consistent. + 
i i Th has undertaken to make | acres and adjoins Sudbrry Basin and 
neil |e torthers LD HILL cortain yoarantess as to tonnage and Sudbury Contact. 
Daterie te develop its share of will give a bonus of $125,000 if the | On the southwest group 6f 160 acres 
the Frood nickel-copper de- sanietisianiiays 
posit. It was stopped at 3,000 
ft. and the equipment installed 


FACE MERGER 


Several Companies in Sud- 
bury Area and Hall is capable of hoisting 10,000 
> ons of ore every ours 1 
in Saskatchewan sons Th Bay 


REFINING A PROBLEM Mond Nickel sank a much 


railway is completed in good time. | considerable surface work has been 
Sherritt will erect a eeeee al ee | = and ee ae, ae has A og 4 
j - i , eit ud- | posed on the surface showin 
Two Narrow Veins = Sur Se ee ieaee tars ing ond Suet of over 10 feet of zinc, lead and copper 


f J tion at bury or Hudson Bay M = 
pa 100 ft er tee This showing, it was decided, will 
5 'e 


be drilled. On the other sections of 
ASSAYS RUN $12 |KIRK. GOLD HAS 


; bee ad 1 = 
the properties several cther mineral 4 ANGLO LZ 
| Visible Gold Found in Vein DEEPEST SHAFT 


nan 


tile 


showings have been found which war- 
rant drilling to prove the size of the 
deposits. The ,company also owns b 
seven 40-acre claims in the Ridout dis- ar 


a smaller shaft to 4,000 ft. It is 
2 capable of hoisting at least 


- erties in Su 


One of. Main Troubles Will 
Be Handling Matte — 
Smelters May 
Do It 


One of the main arguments behind 
the ee of Mond .and Interna- 
tional Nickel Companies, was that 
res ego be eliminated. 

as the merger is § 

‘the announcement is made of the or- 
mn of two new companies, 
dge Nickel and Sudbury 

Nickel & a Co., each with prop- 
ury. It is stated that 

MeVittie Graham, which has been 
mond drilling all summer, has in- 
dicated some excellent nickel-copper 
ore at Moose Lake, Sudbury area. 
It is reported that Dome Mines is 
negotia g for a nickel property and 
that Consolidated Smelters taken 
-over-the Hall property in Northern 
Saskatchewan, a group which gives 
surface assays of nickel higher than 


any vonpergt 4 property with the ex- | abl 
e 


ception of Creighton Mine of in- 
ternational Nickel Co. Sudbury Off- 
Bets is another nickel operation. 

' This would seem to indicate that 
of eliminating competition, 
the two Nickel companies will place 


-©themselves in a strong position to 
_ battle against competition. 


No Doubt About Ore 
There does not seem to be any 
question about ore. There are 
own to be substantial nickel de- 
eee A Sudbury that are not con- 
tr by the two producers. Falcon- 
bridge, of course, is that main one, 
this ore body on surface showing a 
z h of one and three quarter miles 
ranking as the second largest 
showing in the camp. However, 
thile the company is known as 
Falconbridge Nickel, there is a ques- 
nm of whether the company is seri- 
y intent on tting into the 
kel business. is is suggested 
the fact that though their prop- 
ay has a known ore reserve of sub- 
ial proportions, the company is 
driving a shaft down 1,000-ft., hop- 
ing that work from that horizon may 
reveal a popper content similar to 
that of the od. 
Hall Group 


‘The other ventures mentioned are 
not in a position as yet where they 
are to be considered as possible com- 
in the nickel business, but 

‘the Hall property opens up under- 
ground anything like it stands on 
surface, Consolidated Smelters will 
have to seriously consider going into 
“the business and thus adding 


: beng metal to its long string. 


that or else sell’ its nickel 
d companies. 
uge technical 
strong financial iti 
*reduction plants at Trail would per- 
be best fitted of any to enter 
into competition with the large Sud- 
group. Whether they want to, 
or whether its sponsors at Montreal 
‘would want them to compete with 
one of its large customers, is a mat- 
ter that cannot be answered. 
Refining a Problem 


' One of the problems that will face 
a new nickel operator will be to get 
a refining process. There are known 
to be three, two held by Internationa! 
Nickel and one by Mond. All are 


_ protected by patents. Thus, it would 


'¢2em. that any new company would 


_ have to get an army of metallurgists 


3,000 tons daily. Mond’s first 
principal level is at 2,000 ft. 
though there are other levels 
above, 200 ft. apart. Mond is 
now studying the 3,800-ft. 
horrizon but has not yet estab- 
lished the length of the ore 
there. . 

International Nickel’s three 
important levels are on 2,000, 
2.400 and 2,800 ft. Crosscut- 
ting is proceeding toward the 
ore on these horizons.’ 


over 5,000,000 tons of nickel-copper | 
ore blocked out by drilling to a depth 
of about 500 feet. A shaft is now 
being sunk to develop this zone in 
depth to determine if there is an en- | 
richment similar to that found on 
the Frood Mine of the International 
Nickel Co. The geological condi- 
tions at the Longyear property indi- 
cate that the chances of finding such 
an enrichment at depth are favor- 


e. 
’ “Tt will also own miscellaneous 
claims along the western and north- 
ern nickel ranges, of which those 
situated near the Strathcona Mine 
appear to be of particular interest.” 

A three-compartment shaft is be- 
ing put down. Ernest Craig is in 
charge of operations. The shaft will 
be carried to 1,000 feet and a cross- 
cut run for the purpose of carrying 
out a drilling programme to prove 
the orebody at this and lower 
horizons. Some diamond drilling is 
row being done from surface. 

Sudbury Nickel and Copper Co. is 
backed by Jos. Errington, who is as+ 
sociated with the Lindsleys. It has 
been organized to take over the Mc- 
Connell and Tough groups on which 
diamond drill holes to a depth of 
500 ft. are said to have indicated 3,- 
500,000 tons of ore with drilling con- 
tinuing. In addition, it has holdings 
near the Foy offset; a group near 
the North Star on the Algoma East- 
ern; a group west of Creighton, on 
the rim‘of the norite; a group be- 
tween Worthington and Sultana; 200 
acres in Trill Township, where a 
smal] offset is shown on the rim leav- 
ing the main rim of the norite; 160 
acres adjoining Murray Mine, pur- 
chased from Sudbury Ores; 320 acres 
adjoining Sudbury Ores on northeast, 
along the norite contact. 

Company will also have an inter- 
est in Fairbanks Nickel. 


Creighton-Fairbank 
Disappointed Many 


Creighton-Fairbanks has been one of 
Sudbury’s most interesting operations. 
t was organized to explore some ground 
adjoining Treadwell-Yukon and Sud- 
bury Basin. For the most part its 
holdings lay north of wnat many have 
said was the break that fed the ore 
to these two properties, but this is a 
matter on which there was considerable 
disagreement. Included in the com- 

any’s holdings was a part of the Mc- 

herson group which was diamond dril- 
led by National Lead ard on which it 
was reported some good values were 
secured. 

Creighton came on the market well 
sponsored and presentca in a man- 
ner that it was quickiy taken up by 
the public. In this regard the com- 
pany set a good mark to shoot at as 
the cost of raising its funds was 10 
per cent. and meant that 90 cents out 
of every dollar went for the financing 
of exploratory work on the property. 

A rather unfortunate incident got 
the operation in the bad graces of the 
powers that be. Reports came out from 


at 1,000-ft. 
Level 


By Staff Editor 

HAILEYBURY.—Kecent develop- 
ments at the Gold Hill mine, Boston 
Creek, should have an important 
bearing on the future of this prop- 
erty. The cross-cut run out from the 
1,100 ft. level has shown the two 
veins lying 66 feet apart on surface 
have converged and form one vein. 

Mine Manager D. H. Angus, presi- 
dent of the company, states the vein 
was intersected 25 feet north of the 
shaft and shows a width of five feet. 
This vein is now being opened up by 
drifting in both directions. Mr. 
Angus states the east face assays 
$12 across the full width of the drift, 
with the assay values on the west 
face not as high. 

Confirms Geologist’s Theory ~ 

Gold Hill’s recent work has con- 
firmed the theory advanced in the 
report of Victor A. James, of Wright 
and Boydell, consulting geologists, 
that the two veins would converge 
and come together 200 feet below the 
800 ft. level. 

At the time the report was made, 
the shaft was down to a depth of 
800 ft. and the mill had been closed 
down. This step had been rendered 
necessary because of the narrowness 
of the two veins on which develop- 
ment had been centred. The two 
veins carried commercial ore over 
a width of little more than a foot 
and it was found could not be mined 
and milled at a profit. After study- 
ing the Gold Hill situation, Mr. 
James set out his‘theory and recom- 
mended extending the shaft to 1,200 
feet. 

President Finances Work 

_ Such a. step necessitated addi- 
tional finances and Gold Hill offered 
its shareholders a block of 300,000 
shares at 12% cents a share, the 
money raised by the sale of shares 
to be spent in carrying out the 
recommendations set out in the re- 
port. 

There was little response to this 
offer and President Angus undertook 
to finance the work himself. So far 
the work accomplished has justified 
his faith in the property. A crdéss- 
cut run out from the shaft at the 
1,000 foot level intercepted the first 
vein 26 feet to the north, with the 
second vein but four feet away and 
the combined width of the two veins 
is 30 inches. The four sections sep- 
arating the two veins carried values. 

Mr. Angus informs The Financial 
Post a round was taken out of the 
drift each way and free gold found 
in the face. Samples from which 
the visible gold had been culled, he 
states, ran very high. 

A small amount of drifting is to 
be done on the 1,100-ft. level follow- 
ing which sinking to the 1,200-ft. 
objective set out in the James report 
will be resumed. 


— 


Crystal-Comstock Group 
Hit by High-Graders 


Some of the most spectacular gold 
samples that have come out of the 


IN GOLD CAMP 


Winze Down to 3,140 ft—_ 
New Hoist is Good for 
5,500 Horizon 


From Our Own Correspondent 

KIRKLAND LAKE. — Kirkland 
Lake Gold is making steady progress 
in the work of opening up its lower 
levels preparatory to intensive min- 
ing. The winze which was started at 
the 2,475-ft. level, is now down to a 
depth of 3,140 feet, with 3,225 feet | 
as its immediate objective. 

A station is being cut at 3,100 but 
no lateral work will be done here 
until the winze has been completed | 
to a depth of 3,225 feet. Cross-cuts 
will then be driven to the vein, and | 
sinking resumed. é 1 

Kirkland Lake Gold is getting 

retty well down into the “cellar.” It 
eads all the other Kirkland Mines in 
the depth of its workings, and is au- 
proaching the deeper horizons mined 
by the Hollinger and McIntyre in 
Porcupine. 

Kirkland Lake Gold’s future as a} 
big mine will be decided on the con- 
ditions found on the lower levels to 
be opened up as soon as its present 
sinkgng program is completed. _ 

The management are of the opin- 
ion that an improvement may be ex- 

ted at depth, and so far results 

ave justified this theory, as it was 

below the 1,000 foot horizon that the 

high grade came in to replace the 

lower grade ore encountered on the 

levels above. 
Will Go Deep 


Just how far the company is will- 
ing to back up its judgment is indi- 
c .ted by the mining equipment now 
being installed on the 2,475-ft. level. 
Here, a six foot, double drum elec- 
trically driven hoist is being as- 
sembled. This new unit is capable of | 
taking care of sinking and hoisting 
requirements down to the 5,500-ft. 
horizon. 

It speaks much for the manage- | 
ment of Kirkland Lake Gold, that | 
despite the heavy development pro- | 
gram now under way, the mill’s ton- 
nage is being held up and production | 
maintained at the normal rate. 

The mill, it is stated, is treating 
165 tons a day. and producing about 
$40,000 a month, Mill heads between 
$8 to $9. 

The deepest level on which lateral | 
work is now going on is the 2,975. | 
Ore for the mill is being pulled from | 
the 2,475, 2,600, 2,725, 2850 and) 
2,975-ft.. levels. 

Kirkland Lake Gold has 110 men}: 
on its payroll at the present time. 


SUDBURY RAND HAS __| 
16 SUDBURY GROUPS 


| 
Sudbury Rand, with 16 large prop-'| 
erties in various parts of the Sudbury 
camp, is suspected by some of having | 
some nickel properties of merit. Re- | 
ports are that an American engineer | 
is now in the camp going over these | 
holdings in detail with a view to learn- | 
ing if there are any important nickel 





north country were found this year on | showings. It is understood that there | 
& new group in Parkin Twp., on the|is one surface outcrop at least that 
east side of Sudbury and owned by the | looks important. The company is cap- | 
Crystal Comstock Co. It is estimated | italized at 5,000,000 no par shares and | 
paid 3,000,000 shares for its properties. 


that high graders during the past sum- 
mer took thousands of dollars worth 
of gold off this property. 


Group No. 1 totals 3,040 acres in the | 
eastern part of the camp and consider- | 


trict, which section has caused con- 
siderable excitement during the last 
few months on account of several im- 


GET 4,000 OZ. SILVER 


Cobalt contact drift is now said to 
be in 4,000 oz..oze. The silver shoal 
has been penetrated 30-ft. and the 
vein runs 2% to 6 inches wide. 


Well Located 
Sudbury Groups 


I hold the following impor- 
tant mining properties in the 
Sudbury area: 


480 acres adjoining the 
famous Frood properties of 
International. and Mond 
Nickel] Companies. 


400 acres lying between 
the Garson Mine of Mond 
Nickel and the Longyear 
property now being explored 
by Falconbridge Nickel 
Mines. 


37 claims of approximately 
40 acres each on the nickel 
ridge in Falconbridge and 
MacLellan Townships. , 

é 


80 acres in Snyder Town- 
ship showing high-grade 
copper. 


4,000 acres in the lead-zinc 
area, located in the townships 
of Hamner, Capreol and 
Lumsden. 


I am willing to enter into 
negotiations for the explora- 
tion and development of any 
of these properties. 


JAMES FLYNN 


804 Central Bldg. 
Richmond St., Toronto 


MINES, LIMITED | 


Siineaey Of 
Reg, NATURA) 


sr 


Capital $600,000 Par Value $1.00 No Personal Liabilit 


In keeping with the extensive’ lateral work on Group No.1, Ridout 


area, a diamond dril 
has more than justified the reports o 


ling campaign was inaugurated in August which 
f Dr. J. A. Merrill, Consulting’ - 


. Geologist, and other mining engineers who have examined this ~ 


property. 


Mr. R. K. Kilborn, B.Sc.— Resident Engineer — is in charge of all 
mine operations, which will be pushed with all possible speed, the 
camp being so thoroughly equipped that the near winter weather will 


not have any effect on our activities. 


A crew has also been placed on Group No. 2, Shining Tree area, for - 
the carrying on of preparatory work for the opening up of this * - 


location, which is very rich in copper. 


Group No. 1, Ridout area, being rich in lead, copper and zine. 
There is a limited amount of stock available at $5.00 per share. 


Ridout Basin living up: te 
expectations. ..— 


Our Shining Tree Copper: 
sensational. Watch it. 


Phone, write or call ‘ 


Head Office: | “ 
303 Royal Bank Building ~ 


§* 


Where the Mine Owner 


‘busy devising a new process. In this | Sudbur : 
4 y that a great length of ore| The company has b d [7 
regard, Consolidated Smelters, hav-|had been cut by diamond drilling. | ing its old property which is om the |bl@ work has been done. On 1,680 


Be ; ; : ; | acres, Towagmac interests own an 18 
ing one of the largest staffs of | There was some ore, but nothing like | east side of Wahnapitae Lake and | per cent. interest. Groups 2, 3 and 4) 


_ metallurgists of any company in the | whet was reported. The company was | which many years ago produced -| : : i 
[Dominion and plenty of facilities for blamed and for that reason they shut |Niderable amount. of golds. The ‘cores | So Maend eed’ Siseemetionsl celitoan. | 
them to work with, would be in a own on information. The company | look good and are being held at the | while Group 5, 640 acres, is near Fal- | 


i ‘ continued to plug ahead until recently | property for assay which will be made | : i 
most favored position. aoe : ; y e mace conbridge Nickel. The company has 
Of when on the recommendation of L. K | later. This property has been enlarged 4.520 acres in Serpent River Basin to | 


ae the new nickel operators, | Fletcher, consulting engineer, the work | by the acquisiti f additi : 
" Falconbridge Nickel, sponsored by| was stopped. It may be that further | and aéw tabes tn ieee Ground) the west, consisting of six groups. , 
, the Lindsleys, is already on the mar- | work wi!l be done when more is learn- vedailiainianiitiering | Other umpormant ae wey oe 
ket. It is expected that a substan- oe the a situation from the Brett-Trethewey Drilling ete Foe Gehuve epesihien. ot Tone : 
ee the eee ae “4 GORING Properties An EAEe. = peste Trethe- mac and near Folson Lake where the | HE h ° ° h ‘66 k” f h h | ° 
me r the property will go to Sud- FS | wey has starte iamon rilling its | Errington interests are active. e 
' bury Basin and later allotted to . NICKEL REACHED $200 | property in Clifford Township, follow-| The company plans to work on these | oist is t € nec 0 t e whole mine 
Sel seseholders inthe form of rights. Mage peer i oe a sonoen, ot surface work. A — | different groups and as soon as one is | “bh | 99 ° 
is : rr A sive drilling program is proposed. | 
“>The ore zone on this property ex-| Mond shares showed a tendency to, In Barnett Township the company is | sidiary. Douglas Wright is consulting ott e. Get it stopped up and produc- 


proven, it will be turned over to a sub- | 
tends continuously for 6,500 ft., and weakness. + cross-cutting on the 100-ft. level. engineer and geologist. ° * > : 
tion ceases. Equipment that just gets by is 


MOTORS WITH MAGNETIC | 
CONTROL FOR HOISTING DUTY 


Sudbury Crater Mining 
CoO. LTD. " 
416-418 New Birks Bldg., Montreal, P.Q. 


| 
not enough. Here is required 100% perform- 
ance, every hour of the day. 


CHIBOUGAMAU CLAIMS 


BOUGHT AND SOLD 
LAKE CHIBOUGAMAU MINING SYNDICATE 


LIMITED 


2002-3 Royal Bank Bldg. 
MONTREAL 


“There Is Nothing So 
Perishable as News--” 


This adage is particularly applicable to the 
mining market, where “news” means imme- 


diate translation in terms of price fluctu- 
ations. 


Westinghouse motors with magnetic control 
are designed and built for this work. That is 
why they stand up under the punishment 
inflicted by the quick starting, stopping and 
reversing of heavy loads. 


Owning and controlling most promising 
LEAD, SILVER and COPPER properties in 
the Sudbury Basin and Algoma Districts of 
Ontario. AN EXCEPTIONAL OPPORTUN- 
ITY NOW AVAILABLE FOR PARTICIPA- 
TION IN AN EARLY ISSUE OF SHARES. 


Write for information and Engineer’s Reports. 


JOHN P. CALLAGHAN 
President 


ROY ANDERSON 
Secretary-Treasurer 





In the Sudbury district they are giving year 


in and year out service. 


issues of The Financial Post will appear 
5 2 during the coming year. Each one will con- 

tain something about your investments or 
your line of business that you will want to see. 
Make sure of seeing these articles by arranging a 
regular subscription. One year, five dollars. 


Canadian Westinghouse Co. Limited 
Head Office: Hamilton, Ont. 


Branches and Repair Shops in all principal cities 


This firm has kept pace with modern de- 
nauds through giving, each week day, a 
radio review of the market, together with 
current news flashes gleaned from our 
private wires from the mines. 


Mining investors will find this broadcast a 
valuable aid in keeping posted. Tune in.on 


CKGW (312 metres) at , 
Standard Time). ) at 6 o'clock: (Eastern 


———-—--—Use This Coupon to Subscribe ——————-~ 


THE FinaNciAL Post, 
143 University Avenue, 


Toronto. 
You may send me The Financial Post for one year (52 issues). 
1 I enclose $5 
(C1 Draw on me for $5. 


ek 


(Indicate method of payment). 


Everything Electrical for Home, Industry 
and. Transportation 


BRANCHES: 

. | TIMMINS COBALT KIRKLAND LAKe 
i ebb sb ibeicS Seebeck ses edes cicbcsccee ROUYN Amos NORTH Bay 
SUDBURY BELLEVILLE ToRONTO UPTOWN 

Private Wires to All Offices 


Doth: HomerL Gibson’ 
'* & Company. Limited 


Bank of Hamilton Bldg. 
Elgin 2241 Toronte 
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‘ THE FINANCIAL POST 


‘Sudbury Basin Area 


a r 16, 1928 | : san 
Finances CALUMET STARTS DRILLS TAP LAKE Sudbury Basin Promises: 


i To Husband 
 ‘Tough-Oak 


no nsiderable 
net «sp 


1s Closed for Winter \encoure 


“Funds Raised by Bond! 
Issue Near De- 


gndon Will Decide as to 


Future Development 
Program 


By Staff Editer 
_ KIRKLAND - LAKE.—Operations 
‘Tough-Oakes-Burnside, which have 
n gradually curtailed since the 
middle of r, have ceased and 
ast miner h. - left the property. 
“gang of carpenters are os n 
new office building and boarding 
the windows to protect it from the 
ments, and Mine Manager Stuart 
“and the office staff are eng in 
ing up accounts, and attending to 
her details attendant to the cessa- 
tion of work. When this has been 
sted Tough-Oakes will be left 
} care of a watchman. 
-Tough-Oakes is down, but not out. 
was the impression gathered by 
Financial Post in a recent inter- 
w with Mr. Stuart. Since the mill 
pped. running last April, all ef- 
have been concentrated on de- 
aw ment work with the hope that 
x h ore could be put in sight be- 
een April and to permit 
nerating the mill during the winter. 
has been found that this will re- 
ire bly more work. In 
that the unexpended balance of 
$400,000 raised by bond issue 
yy be husbanded and spent to best 
ntage, it was decided to suspend 
tions for the winter. This is the 
costly season to operate, par- 
ly in the case of Tough-Oakes, 
use of the scattered nature of 
property. 
_ Lendon to Decide Future | 
- Mr. Stuart is of the opinion that | 
recent development work will 
witate a careful study and re- 
w of plogical conditions and 
derable diamond drilling before 
of future operations can 
C on. This is a matter which 
he will submit to his principals in 
London on his return to that city in 
December. Tough-Oakes future will 


decided there. 

It has been stated that there is a 
ibility of the bond holders fore- 
} ¢losing, but Mr. Stuart states London 
> has no intention of taking such @ 

ip unless forced to do so. 
h reviewing the present situation, 
Mr. Stuart — out that when the 
mill was 


ae ysed last April, under- 
. t _— development was speeded up 
~ | ‘amount of luck enough ore could be 


; that with a reasonable 
. “ put in sight between April and Oc- 
; bee Hober to. 


Copper i8* .. 
fateh it, 


eep the mill running dur- 
> in: the winter. : 

It was for the purpose of financing 

~~ this nd work that the 

+ funds were raised by bond issue, and 

jy -at this time the mine already owed 

i 130,000 for work done in 1927. In 

‘te*get a-true picture. of con- 

iicieawk ieosiel up sit moatks 

im’ was 8 up six.months 

¢ of the original intention. The 

down to 1,900 feet 


shaft was carri 
_} am cross-cuts run out on the 1,870 | 

» evel and the two levels above. It was | 
| then found that it would require con- | 
iderably more work to prove-up the 
| ¥eins: intercepted by cross-cutting 
; nd that the stopes could not be made 
_@ ready within the time originally fig- 


tured on. 
~ Reviewing the company’s financial | 
position, the. on arose as to 
Sa ther the continuation of develop- 
2 ment-work during the winter when 
a season’s heavy additional costs 
} would have to be faced, was war- 
® warited: It was decided it was not. 
Mr. Stuart states the bulk of 
es, recent financing has 
; carried by one man. Of the 
+ $400,000 guaranteed by the bond is- 
-§ sue, $280,000 has been spent, $30,000 
‘ig required to clear the present in- 
- debtedness, leaving $90,000 to assure 
the protection of the property, the 
= financing of a diamond drill pro- 
i and any development work 
. might be found necessary be- 
_eause of that program. 


4 A 


e 


W. B. Cumming & 
Company, Limited 
Stocks & Bonds 
21 King St. E., Toronto 2 


Our Statistical department 
will be pleased to furnish 
§ | information or prices of any 
© listed or unlisted stock. 


o Orders executed on all markets. 
‘e 


SUDBURY DIAMOND 
SUDBURY Box 


es-Burnside 


Financial Post 18 Mos. 
Ago Estimated Frood 
re at $500,000,000 


Frood mine.is credited with 
100,000,000 tons of commer- 
cial ore down to 3,000 ft. This 
is a New York report. It is 
difficult to understand, how- 
ever, because the property has 
always been credited with even 
a greater tonnage than this, on 
estimates made at a time when 
there was no idea of how far 
the ore would go to depth. At 
that time the venture was look- 
ed upon as an immense low 
grade body. 

Now the whole story is 
changed. High copper and 
precious metal values changed 
the outlook and to-day it is. 
looked upon as a bonanza de- 
posit. 

A year ago The Financial 
Post stated that the mine con- 
tained something around $500,- 
000,000 in ore. There has been 
no reason to revise this esti- 
mate. Nickel workings have 
not reached the ore as yet, 
while Mond is working on the 
3,800 ft. level trying to size 
up the ore at that horizon. 


Will Sudbury 
Camp Reveal 
_ More Froods? 


Frood mine has completely upset 
all previous ideas of the possibilities 
of Sudbury. The question now is, 
how many similar deposits are wait- 
ing ‘to be discovered. 

Engineers point to two possibili- 
ties. the Murray mine, formerly 
owned by British American. Nickel 
and now by International Nickel, and 
the Falconbridge Nickel. 

The latter is considered as rank- 
ing second only to the Frood in the 
size of its surface outcrop, and the 
interests which recently purchased it 
are frank in their statement that in 
sinking straight to 1,000 ft. they are 
looking for another Frood. Like the 
Frood on the upper levels, this huge 
deposit is low grade nickel-copper. 

The whole southerly edge of the 
Norite formation, which makes up 
the outer rim of Sudbury Basin (see 
sketch) is dotted here and there with 
nickel-copper deposits. 
say that it is reasonable to expect 


Engineers | 


| 
| 


that among these huge deposits | 


DIAMOND DRILLS | 


ON DALBY CLAIMS 


ging Copper, Zinc, 
Gold Values on 
Surface 

From Our Own Correspondent 
HAILEYBURY. — Diamond drill- 


ing has begun on the Calumet and 
Arizona option near Dalby Station 


/on the Nipissing Central Railway’s 
| Kirkland Lake-Rouyn line. 


is property which is located two 
and = half miles north of Dalby was 
optioned by the big American copper 
operator early this summer. Camps 
_were built and a gang of men have 
been engaged in surface work since: 
_Two mineralized areas, some six to 
eight hundred feet long and a hun- 
dred feet wide, have been stripped 
and trenched, and several test pits 
sunk to a depth of twenty feet. 

The work is reported to have dis- 
closed a good formation. Samples 
taken from the outcroppings are said 
to Garry encouraging values in cop- 
per, zinc and gold, and equally en- 
couraging values to have been ob- 
tained from sampling the bottom of 
the test pits. 

In view of the satisfactory results 
obtained from preliminary surface 
work, it has been decided to diamond 
drill the property to ascertain if it 
will prove up at depth. 

Smith and Travers, diamond dril- 
lers of Sudbury, have been awarded 
a contract for several thousand feet 
of diamond drilling. 

The information obtained from 
this work will be awaited with gen- 
eral interest. Dalby lies about mid- 
way between Kirkland Lake and Nor- 
anda, and Calumet and Arizona is the 
first operator to try out its possibil- 
ities. 

From a geological point of view 
the question arises,—Is this the west- 
ern extension of the Noranda-Rouyn 
copper deposit? If so will it measure 
up the copper deposits now being 
opened up on the Quebec side? 

From ‘the personal -standpoint 
other companies in the field will be 
interested to know whether the Am- 
erican operators will meet with suc- 
cess in their first venture in Canada. 

The diamond drills will tell the | 
story. 


COPPER ASSAYS 
IN PARKIN AREA 
RUN QUITE HIGH 


Treasure Trove Co, Met | 
With Good Success in | 
Surface Work 


| 
| 


Sudbury Treasure Trove is oper- 


| there will be others found where | ating 2,000 acres in Parkin Town- | 


there will be concentrations of Cop- | ship, Sudbury, on which a consider- | 
per, as at the Frood and of nickel, as | able amount of work has been done. | 


at the Creighton. 

North-east of Sudbury, there is 
some old copper .ground that has 
been restaked and some good looking 
finds are reported. It may be that 
considerable’ work will be done in 
this area. 


ee 


MCMILLAN GOLD 


OPENING WELL 


This is in close proximity to the) 


Deep Work on Sudbury Gold 
Venture Shows Better 
Results 


A great deal of interest in the gol 
possibilities of the Sudbury section 
is now being evidenced. The success 
which has crowned the efforts of Mc- 
Millan Gold Mines to date has attract- 
ed other companies ‘to the southwest 
section of the basin while to the north- 
east there are other important opera- 
tions. 


McMillan Gold recently announced a | 


new success in the cutting of a new 
vein on the 300-ft. level. The company 
a short time ago increased its capital 
from two to three million shares of one 
dollar par. This was done in order to 
raise funds to push the development 
of the property, to complete property 
payments and to take care of the mill 
needs when the mine was sufficiently 
developed. The new shares were placed 
with shareholders at $1.50. 

The surface work on the property 
indicated a mineralized zone of about 
two miles in length with the veins 
running under House Lake. It was the 


An ore zone has been stripped for 
700 feet on surface. In this zone, 
there is a four feet strip of excellent | 


looking ore and 20 feet of dissemin- w 
‘ated matter that it would pay to con- 


centrate. Values are in lead-zine 
copper with 7 ounces of silver. | 

This section is arousing a great} 
deal of interest of late and the next 
summer will see many groups op- 
erated in there. The company has 
another group in Trill Township. | 


Ne | 


Tih 
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. 
The above graph shows the position of the famous Sudbury Basin. The leading 
nickel mines are indicated and the different formations, which are so much 
discussed, are outlined. On the outside rim will be seen the norite, which is 
held responsible for the nickel-copper deposits. Inside are the slates in which 


the deposits of lead and zinc have been found by Treadwell-Yukon and Sudbu 
Basin Mines. To the extreme left of the basin is the section in which 


has been found in sulphide form. . 


Operation of Magnitude 
What Treadwell Expects 


Will the Errington property of 
Treadwell-Yukon ultimately develop 
into an operation of great magni- 
tude? 

It is known that these are the 
hopes of those back of the venture. 

Excellent progress has been made 
on the property. In two years a tre- 
mendous amount of work has been 
done and this was preceded by the 
drilling of some 88 holes and one 
of these proved that the ore continu- 
ed to a vertical depth of 1,100-ft. 


PROGRESS MADE 
IN ABITIBI WILL 
ATTRACT PUBLIC 


‘Robert Gamble Much Im- | 


pressed With Progress 
Made in This Camp. 


By Staff Editor 
HAILEYBURY.—"“There is more 
work going on in the Amos-Abitibi 
mining district in Quebec at the 
present time than any one dreams 


of, and in pd opinion this is the 
camp on which the attention of the 
investing public will shortly be cen- 
tred,” stated Robert Gamble, presi- 
dent of Granada Rouyn, in conversa- 
tion with The Financial Post. 

Mr. Gamble has just returned from 
an inspection trip through Cadillac- 
Malartic and Fourniere Townships 
and the adjoining districts, during 
he visited most of the major 
operations in that field 

“There is more real mining goin 
on in that camp,” he states, “ 
more progress has been made in 
opening up the different properties 
than the public are aware of. While 
other camps have been much in the 
ee eye, the operators in this field 

ave steadily forged ahead with their 


development work. The result is 


| Falkonbridge Nickel which is s0/ thet to-day there are over 25 > 
set in the limelight of late. The erties euntined with saa inion 


| 
j 
| 


\ 
| 


company is looking to the Parkin | 
group to develop into a copper op- | 
eration of importance. Two lenses 


a of ore have been uncovered. The | marks 


first lense has been trenched for 125 
feet in length and with trenches 
about fifteen feet apart were shot 
into and channel sampled for gold, | 
silver and zinc, also copper. The | 
copper values are the most impor- | 
tant and are as follows: 

No. 1, 9 ft. channel, .81 per cent.; 
No, 2, 19 ft. channel, 3.26 per cent.; 


. 4, 6 ft. channel, 6.43 per cent.; 
No. 5, 8 ft. channel, 7.67 per cent.; 
No. 6, 8 ft. channel, 5.43 per cent.; 
No. 7, 16 ft. channel, 6.10 per cent. 

Sampling the other lense for a dis- 
tance of 100 feet, which is north of 
the first deposit, ~~ the following: 
_ No. 1 trench, 1.71 per cent. copper | 
across 12 feet; No. 2 trench, .91 per | 
cent. copper across 16 feet; No, 3 
trench, 3.25 per cent. copper across 


0 
| No. 3, 12 ft. channel, 12.69 per cent.; 
No 

0 


Lake Shore vein, along the shore of | 16 feet; No. 4 trench, 3.95 per cent. 


this lake that was receptly cut on the 
300-ft. level. Work to date, however, 
indicates that the mine will improve 
considerably at depth as the 500 hori- 
zon is said to show better values and 
widths than the upper levels. The gold 
is in sulphide form associated with 
pyrrhotite and chalcopyrite. While 
there were only two veins indicated on 
surface, underground work has indi- 
cated a series. Average values are 
said to run $12 over good widths. 


DRILLING CO., LTD. 
958 ONTARIO 


Contract Diamond Drilling. Foundation Testing. Geological 
~ Reports. 


Examinations. 
8. J, FITZGERALD, Pres. 


J. K. OSBORNE, Manager 


E. A. KRONQUIST, Sec’y-Treas. 


Latest Information: 


Branches; 
London, Eng. 
Winnipeg 
Toronto 
Calgary 
Victoria 
Nelson 


the basis of all profitable 

investments. Write for the 
November Ist issue of our Semi- 
Monthly Stock and Bond Re- 
ports, containing latest informa- 
tion on British Columbia mining 
enterprises 


A CCURATE information is 


and market con- 


ditions. 


Miller, Court & Co., Ltd. 


INVESTMENTS 
Members Vancouver, Victoria, Calgary, Winnipeg, Seattle and 
Standard (Spokane) Stock Exchanges. 
TORONTO OFFICE: 67 YONGE STREET 
Phone Adelaide 2481 


Head Office: Vancouver 


Block, Vancouver, B.C., Canada 
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copper across 20 feet; No. 5 trench, 
10.70 per cent, copper across 15 feet. 


At this point the ore body dips into | 
a swamp and it was impossible to 
reach further, but judging from the 
last three samples they are just into 
the ore bodies. 

The 1,200 acres in Trill Township 
are situated in the south central part 
of the township, approximately two 
miles from Fairbank Township, and 
run north for approximately two 
miles. This adjoins the holdings of 
the International Nickel Co. and the 
Longyears of Duluth. Several sur- 
face showings have been uncovered 
which will be further developed pre- 
paratory to diamond drilling. 


plants, with shafts sunk and miles 
of underground work done. Several 
of eoeve. grapertios have all the ear- 
becoming big producers.” 
During his trip, Mr. Gamble in- 
ted the Malartic, Thompson- 
adillac, Graham - Bousquet, Mal- 
robic, Lartie, O’Brien-Cadillac, Park- 
er Island, and Greene-Stabell. 
Quebec’s First Gold Producer 
He was much impressed with the 
rogress made by Siscoe Gold Mines. 
he shaft here is down 500 feet and 


There are two vein systems on the 
property and these are 1,100-ft. 
apart. The ore zone is about four 
miles long on the property. No. 1 
shaft is near the west end and No, 2 
shaft is 4,900 ft. east and north and 
No. 8 shaft 11,000 ft. farther east 
again. 

The measurements are such as to 
make a big scale operation possible 
if it can be proven that the ore exists 
to justify the tremendous expendi- 
ture on concentrator, smelter, power 
development and perhaps a refinery. 


IN ickel’s Plant 


UNDERGROUND: _ 
HAS RICH ORE 


Kootenay Florence Meets. 
with Striking Success | 
in Long Tunnel 


ee 

NELSON, B.C.—A_ considerable 
body of replacement ore in the lime 
formation has been opened u on | 
Kootenay-Florence property off the 
long lake level tunnel! by the drain- 
ing of a subterranean lake tapped on | 
October 30, by a drill hole and later | 
widened for draining. The resultant 
rush of water brought out a heavy 
sediment containing lead sulphides. | 
This has now sufficiently subsided to | 
allow the neck of the “cave” being 
entered and the miners found a| 
chamber 100 feet by 75, strewn with 
débris with a showing of ore across | 
some 12 feet of it. 

Under the existing circumstances, 
the width of the shoot cannot be de- 
termined without further explora- 
tion, but there are some chunks of 
galena, hundreds of pounds in 
weight. Fluorspar crystals being an 
incidental accompaniment. 

Deviation by a foot might have 
entirely missed this replacement ore 
body, whose existence at this hori- 
zon points to the probable proximity 
of a main ore shoot. It was encoun- 
tered after 10 feet of driving of a 
crosscut from the main tunnel at 
the centre of a 100 foot lime. bed. 
This crosscut was designed to pick 
up in the lime an intertwining vein 
that has at various points, touched 
or crossed the main tunnel, It is 
now suspected that this may be the 
Florence vein. At numerous. points 
this intertwining vein has made ore, 
and hopes are entertained of what it 
may show in the lime. 

In No. 5 level, lowest of upper 
workings, replacement ore bodies 
added considerably to the tonnage 
of the main Florence shoot, 

The long great lake tunnel is now 
at an interesting stage, it having 
passed through the first lime bed of 
the Josephine formation, 100 feet 
wide, 3,762 feet in from the portal. 


| Increases Are |ANGLO-LONDON 


| of Huge Nature 


While the development of new uses 
for nickel has played an important 
part in the expansion of Interna- 
tional Nickel Co. there is no doubt 
that the real reason back of the revo- 
lution that has taken place in its 
affairs, is Frood mine. 

For instance, the company attack- 
ed the Frood with the biggest shaft 
in the north. Then it was decided 
that a new concentrator to handle the 
ore would be necessary and one of 
4,000 to 5,000 tons capacity is now 
well under way. It should be pointed 
out, however, that part of this ca- 
pacity was to draw ore from the 
Creighton mine. Nickel has 4 roast- 
ing furnaces at its smelter at Cop- 
per Cliff and these take care of pres- 
ent production, yet it has been de- 
cided to install 18 new roasters. Pres- 
ent day heeds of the company are 
taken care of by one reverberatory 
furnace, yet the plans now being 
carried out make provision for three 
additional reverberatories. 


an important find is reported to have 
been made in drifting operations on 
this level. New camp buildings to 
accommodate 70 men have been’ 
completed. The foundation for the 
new mill has been laid, and it is ex- 
pected to have the machinery in- 
stalled and the mill operating by 
November. Siscoe will then become 
the first gold producer in Quebec 
Province. 

Mr. Gamble was so impressed with 
the promise shown by this section, 
that he optioned a block of 3,000 
acres on the strike of the Malartic. 
He proposes thoroughly prospecting 
this ground, and if conditions war- 
rant, later incorporating a company 
to ane care of its future develop- 
ment. 


Probable Basis of Share Exchange 
_ in Merging International and Mond 


Present Securities 


4% Debentures 


5 
5% Debentures 


7% Preferred Cum. ...... 
7% “A” Preferred Cum... 6,250,000 
7% Preferred (non-cum.). 10,000,000 


Basis in Merger 

To be redeemed by Mond cash reserve. 

To be redeemed by Mond cash reserve. 

$5 par 7% cum. pref. + 1 sh. redeem. 
$6 cum. 10 for 1. 

$5 par 7% cum. pref. + 1 sh. redeem. 
$6 cum. 10 for 1. 

$5 par 7% cum. pref. + 1 sh. redeem. 
$6 cum. 10 for 1. 

Share for share. 


International 


6% Non-cum. pref. ...... $8,912,600 
Common 11,258,258 


$100 par, 6% cum. pref. 
Share for share. 


Sudbury Area Needs Patient 
Study to Reveal True Worth 


Many who have been associated with some of the 
operations that pulled out of Sudbury Basin area have 
concluded that the possibility of finding additional 
mines there have been exhausted. 

Engineers in close touch with what has gone on and 
what is going on say that this is farthest from the 


truth. 


Two things are holding back progress; heavy over- 
burden, especially in the area to the east of Treadwell, 
and a lack of knowledge of the geology. 

Where is the best place to look for ore, is a ques- 
tion that few engineers would feel competent to answer. 
Without going into a lengthy discussion of geology, it 
might be pointed out that while some engineers say 
that the slates are the place in which to look for the 
ore, others are just as convinced that the tuffs are the 


vein carrying rocks. 


On the other hand, there are in- 


stances where values are secured in both the slates and 


tuffs. 
Engineers are giving a 


good deal of study to this 


and other situations that are developing, especially in 
regard to gold and gold and copper. It may be that 
in the not distant future there will be developments 
that will call for a revision of all previous theories, as 


to the source of the mineralization. 
Sudbury Basin area is by no means tested out. 


/ 


Its 


possibilities are still enormous, especially in the south- 


western corner. 


It will take much patient study and 


a great deal of money and perseverance to work out 


the problem. 


| 
| 
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VENTURES NEARING 
PRODUCING STAGE 


Babine Will Ship High 
Grade and Alexandria 
Dealing With Granby 


Anglo-London Mines Corp., op- 
erating the Babine Bonanza Poy 
in the Smithers section of Britis 
Columbia and Alexandria Gold 
Mines, at Phillip’s Arm, on the coast 
above Vancouver, has just received 
reports on its two operations from 
Thos. Davey, consulting engineer. 
He indicates that the time is not dis- 
tant when both properties will be 
producing. Babine Bonanza has a 
substantial tonnage of high grade al- 
ready bagged to send to the smelter 
and there is a large tonnage in place 
in the mine ready to be stoped. The 
proposal is to ship some high grade 
and later erect a concentrator and 
treat its own ore. While practically 
all work has been concentrated on 
one vein on this property, there are 
several] other veins which assay high. 

Mr. Davey says that he gave the 
mine a vigorous sampling and that 
the first 80 assays gave an average 
of $21.60 per ton. He still awaits! 
results of 100 assays. | 

The Alexandria Mine is at present 
looking much improved. In blasting 
out for the hoisting arrangements 
the miners broke into a nice lense of 
ore in the side of the drift opening 
out to a total width, including the 
drift of 16 feet and assaying $16 
per ton over this width. It has been 
developed to a length of 30 feet and 
they are still following the extension 
west. A diorite dyke crosses the 
drift diagonally a few feet ahead of 
the present working face and it re- 
mains to be seen whether the ore 
persists beyond the dyke, if so, it 
will have added considerable ton- 
nage to the reserves. Mr. Davey 
says he is negotiating with Granby 
Consolidated to have them treat 
Alexandria ore at Anyox Smelter. 
The ore is a sulphite and is regarded 
as excellent for fluxing purposes. 


McVittie Graham Sinking 
On Moose Lake Group 


McVittie Graham is the name of a 
Sudbury venture that is carrying out 
an aggressive hunt for nickel-copper 
ore and not saying much about it. The 
company has some _ good _ looking 
groups in Sudbury area. Work was 
stopped not long ago in Howland and 
Totten townships, and efforts concen- 
trated on the Moose Lake group. There 
is a shaft down now well below the 
125-ft. level and it is the intention to 
explore some known outcrops of 
nickel-copper ore. 


Sudbury Offsets Work 
Opened Two Showings 
Sudbury Offsets, which holds 46 
claims in Fay offset, Sudbury, stretch- 
ing for a length of 5 miles along the 
offset and including the Ross property, 
has been doing surface work. They are 
reported to have uncovered two good 
looking showings on 200-ft. long by 30 
feet wide with assays of 2% to 3 per 
cent. nickel and over 5 per cent. cop- 
per. The other is 2,500 feet west and 
shows about the same length and a 
width of 20 feet. The widths are said 
to be much greater but full exploration 
is difficult because of low ground. 
Shallow prospecting shafts are to be 
put down. 


MARSHAY IN MERGER 
Marshay Zinck which opened out 
scme attractive looking ore in Mar- 
shay Township, Sudbury area, has 
joined hands with Barbara Mt. Min- 
ing Co. of Arizona. The new company 
= be known as Barbara-Marshay 
ines. 


Unlisted 
Mining Stocks 
BOUGHT—SOLD—QUOTED 


The following prices are subject to 
confirmation: Bid 


Ore Chimney é 
Wood Kirkland . 22 
Other stocks quoted on application. 
PHONE—WIRE—WRITE 
JAY L. FRANCIS & CO. 


45 RICHMOND W., TORONTO 2 
WaAverley 2711-2-3 Cable Jayfrane 


to Develop Into Large — 
Mine Holding Compan) 


Hold Noranda News 
for Bigger Things 


As was suspected Noranda 
has shut down on the flood of 
news from the property. This 
has been apparent since J. Y. 
Murdock, president, issued his 
bearish statement some time 
ago in regard the situation at 
the property. He said that » 
sinking the new shaft would 
take a year and that the un- 
oapennek efficiency of the 
smelter unit in handling double 
its estimated tonnage, 
created a situation that would 
require a lot of study and plan- 
ning before an additional unit 
would be ready. 

There were those who read 
into the statement that there 
would be nothing big doing at 
Noranda—except for the in- 
siders—for years. One of the 
Toronto papers ae found 
this to be true this week when 
it went seeking facts. It was 
informed that information was 
going to be withheld for the 
annual meeting. 

Likely this change in policy 
will last until the operation 
and the market is ready for 
bigger things. 


Harker Shares 
Worth More 


IS IN FALCONBRIDGE 


sy 


Vermilion Lake Property ~ 
Has Taken on Brighter 
Outlook ‘ea 


Many Expect Company to 
Have Large Holdings and 
to Issue. Rights 
Sudb Sete peek 
udbu asin 
velop tone: one of the most interest- 
ing mining companies in the 
en it 4 * Sine! cemeeme 
make it a holding 
as such it is not ne 
one operation, though bee ' 
start as an operator in Sudbury 
Basin area, there is a tendency to 
associate it with the ups and downs 
of that area. 
Sudbury Basin 


closely associated with 
aa" oon ne the : 
i. 
thus gained in selecting properties. 
Added to Holdings. 
The main holdings of the com- 
pany include practically all of Ver- 


milion Lake, ining Treadwell 
branch 


on the west and w 


Than 15 Cents rare 


Promoters will say, “Don’t list 


your stock, while you are trying to 


make a mine, your stock will be torn 


to pieces.” 

It was evidently some such advice 
that Jack Hammell went on when he 
did not list Harker shares as he had 
first intended doing: | 

When Harker’s million shares were 
offered, the issue was g 
eagerly. It was many times over- 
scneeried at 50 cents. The 
were not listed. To-day the ‘stock is 
selling at 14 to 15 cents. No one will 
say for a moment that such a price 
reflects the true position of the oper- 
ation with a strong cost position, 
around $300,000 and plenty of stock 
in the ee large low grade ore 
bodies partially opened up, 
bright prospects of great lengths of 
perhage better grade ore. 

Harker is a good looking venture 
that has been made a football be- 
— no one was standing behind the 
stock, 

No stock went into the hands of 
the public under the issue price so 
that the public has taken quite a 
walloping. Listing the stock ‘might 


have averted this. A ar market is 
popular with the public. — 


CONTACT HOLDINGS 


up| © 


and | th 


bee: 
SOUTH OF BASIN eng 
Company Operating One Drill |' 


and Working Quite 
Carefully 


- 


Sudbury Contact is one of the most 
interesting of the newer ventures in 


the Sudbury area that has continued | ¢ 


the hunt for ore. The outlook for the 
company, because of the position of its 
paar south of the proven groups, 
is good. The ore bodies in this section 
dip to the south and the Contact com- 
pany expects to be able to pick up 
some of these bodies. Mentor lora- 
tion and Development is in charge of 
this work and their last report stated 
that diamond drilling was proceeding. 
It is the intention of the company to 
explore its three blocka of ground in 
this section by drills. The report 
states that the diamond drill work 
thus far carried out is on the main 
block and that the projected diamond 
drilling program includes a series of 
holes in the main block, the cen- 


tral block and the eastern block. The by 


work is being cautiously and systema- 
tically carried out, and the core thus 


far obtained indicates that the main}. 


fracture in which Sudbury Basin Mines 
have obtained their ore occurs within 
the company’s boundary lines. 

There are a number of lenses show- 
ing galena, chalcopyrite, zine blende 
and a heavy sulphide ‘mineralization 
outcropping on the company’s proper- 
ties, and while none of these appears 
to be sufficiently large to be regarde 
as of commercial importance in it- 
self, they may have some significance 
in a possible relationship to commer- 
cial concentrations. Diamond drilling 
has been projected in this connection. 

In one borehole a heavy fracture 
zone approximately 100 feet in width 
consisting of broken up recarbonated 
graphitic schisted slate was passed 
through similar to and identical in ap- 

earance with the matrix of the ore- 
odies in the Treadwell-Yukon prop- 
erties. No commercial ore was ene 
countered in the fracture at that par- 
titular horizon, but all the conditions 
for such an occurrence were present. 

It is expected that this fracture zone 
will be intersected at a number of 
points in the projected drilling pro- 
gram. 

It was decided that it would be wiser 
to confine operations to one drill in 
the initial stages, for two reasons, the 
first being: that the financial re- 
sources of the company would be hus- 
banded, and secondly, that the develop- 
ments on neighboring properties might 
at any time disclose information of 
paramount importance to the company’s 
development program. 

From the work thus far accomplish- 
ed, Mentor officials say they are sat- 
isfied that the company’s areas are 
well situated for the occurrence of 
similar orebodies to those alread 
proven to exist in the neighboring Sud- 
bury Basin areas» 


drilling the 
indicated three sections 


30-ft. of $26 ore, 27-ft. of $17 


d | 22-ft. of $11_ore. 


gave 42-ft,of$l4ore. 
metal is zinc, about 
per, better than three 
under one per cent. 
metals under. $1. Sudbury 
holdings in this section 
sible length of six miles 
zone. ; 


Two Properties Secured 


Ras ust coos Completed “ 

as been sent in E 
erties for explération: . Ww. Hotching 
is at present preparing a report on the 
New Brunswick property, in which he 
will outline future plans for thi 


group. 5 

Bunker Hill at present is said te 
have approximately $380,000 cash on 
hand and 1,500,000 shares of stock in 
the treasury. 


SUDBURY CANADA GROUP 

Sudbury Canada is the name of a 
syndicate operating a nickel group in . 
Sudbury. They have three showings 
on their property which is about 4 
miles northwest of the Creighton mine, | 
Assays show values in nickel and .cop- 
per. 


F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 
Mining Stock Specialists 


Send for “The Mining Chronicle”—Published Monthly 


11 Jordan Street 


Adelaide 9461 


Toronto 


CAPITAL SECURED 


in the United States for worthy mining or industrial enterprises; 
years of experience; best of references. Submit details of pro- 
position to Box 263, Financial Post, Toronto. . 
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Belting for Every Purpose 


Conveyor—Transmission . 
Pulleys—Saws—Mill Supplies 


N. Smith Belting Works 


__ 438-140-142 York St., Toronto 


WwW & Co. 
| Wightman 10. apany 
Fisca! Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


_ 111 Mountain Gill, 
Quebec, P.Q. 


’ Parker Island 
may be your 
Treasure Island 
Trench assays from 
$13.80 to $60.40 per 
_ says up to $281.80 per 

ton. 
For particulars of 
this approved 
mining speculation 
write 
“WALTON & CO., Limited 
PRL gm in Mining Securities 
rance Exchange Building 
_ MONTREAL 


HEMSWORTH & CO. Ltd. 
‘MINING BROKERS 
_ VANCOUVER, B.C. 


| SELECTEL CROPERTIES FOR SALE 


Mailed upon request. 
“W. F. IRWIN CO. LIMITED 
Members ¥ 


St., Vancouver, 


J-EVALLEE&CO. 
Mining Specialists . 
111 gy Hill, 


‘C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 


' HAMILTON, ONT. 
Orders executed private wire 
through Members Steck 


Co., Ltd. 
CAPITALIZATION 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


1011 Metropolitan Bidg.. 
Toronte 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bidg., 
Toronto 
Tel. Elgin 5516 


British Columbia Mines 

Past 2% years mineral production 
— entire half century ending 
1901. 

Dividends now approximate $10,000,- 
000 per annum. 

is accurately re- 

flected in Steck Market and in our 
free market letters. 

Keep abreast with the times—it pays 
ps have your name on our mailing 


WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bldg. * 
VANCOUVER, B.C. 
Members Vancouver Stock Exchange 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


62 Front St. W. 25 Broadway 
Toronte 2, Ont. N 
Adelaide 9730 - a oe 


ake t bet: Peed 


MCMBERS STANDARO STOCK & mininc 2 teh ing 


A COMPLETE 
BROKERAGE 
SERVICE AND 
BOARD ROOM 
PACILITIES 


120-2 RICHARDSON BLDG 
COR ADELAIDE @ BAY sTs 


PHONE: AD 0465-6-7 n-p 2 


A friend in England wants me to get 
a line on Hecla Cons. There is no mar- 
ket for the shares over there. Where 
is it located? 

Hecla Consolidated Mining Com- 
pany operates in Montana, United 
States, with head office in Widener 


Building, Philadelphia, Pa. 

The mheses are traded in on New 
York and not on any Canadian min- 
ing exc Sorry we are unable 
to give information on the United 
States companies. 


Grover Daly 

‘I hold stock in the Grover Daly, 
Woman Red Lake Syndicate and Notre 
Dame Gold Mine. hat is your opin- 
ion on these stocks? 

The three mining stocks that — 
enquire about are gambles. e 
se of Grover-Daly and Notre 

ame Gold is not very clear. Woman 
Red Lake Syndicate has some very 
good pro in the Red Lake area 
in the Woman Lake section, but we 
are not certain what progress is be- 
ing made on the operation. 


Premier Gold 


Kindly advise me .on Premier Gold 
and Imperial Oil. . 

We regard Premier Gold Mines 
as a very nice speculation. The 
parent property is still in good shape 
and is earning enough to maintain 
dividends at a very substantial rate 
— the company has two or three 
other 
well. This operation is in very good 
hands. 

Imperial Oil shares are always 
attractive. The company is steadily 
expanding. 


Sudbury Basin 
I would like your opinion on Wright- 
Hargreaves and Sudbury Basin as a 
speculation. Your opinion will be 
greatly appreciated. 
Sudbury Basin is regarded as a 
speculation. The general. op- 
inion perp to be that the stock 
will sell at much higher values. Im- 
portant news regarding the com- 


’s position is said to be oe ‘ 
Witeht-Garavenves situation 
not quite clear. The company has 
been having trouble with the grade 
of its ore which has cut into earn- 
ings and made them reduce their 
dividend. The mine is said to have 

improved since the break. 


Laval-Quebec 
What is the reason for the decline 
in Laval-Quebec to as low as 10 esnts? 
I understand that ae have an option 
in some Engineer’s Holding Company 
ent River Basin and 


property at Se 
ave found some good 


are supposed to 
ore. For this reason I cannot under- 
stand why the price of Laval-Quebec 
should come down as it did. Do you 
think that the stock would be a good 
buy at the present price of 10 cents? 

Laval-Quebec has thrown up its 
option’ on the nt River in 
rome. which it secured from 
the holding company, and at the 
moment the company is not carrying 
on ‘any mining operations. This is 
~ explanation for the weakness in 
the s 


Sherritt-Gordon 

Will you please advise whether you 
consider Sherritt-Gordon a good bay 
at this time? Is it now beyond the 
purely speculative stage and with fair 
chances of developing into a worth- 
while mine? 

Sherritt-Gordon stock is regarded 
as having excellent speculative 
chances. Action on this stock has 
been slow, the reason being that the 
railroad situation was rather indef- 
inite. The railroad company wanted 
the mining company to give them a 
definite guarantee in regard to the 
tonnage they would provide if the 
railroad was extended in there. The 
railway has now been arranged. 


Good Speculations 

I would be glad to have your opinion 
on the following stocks that I bought 
about a year ago: 200 snares Thompsvun 
Cadillac Mines at 70c.; 250 shares Des- 
tor Mines at 32c.; 200 shares Cold Lake 
Mines at 40c.;/100 shares Sladen Ma- 
lartic at 30c.; 200 shares Stabell Mines 
at 35¢ Do you advise me to hold these 
stocks or sell some of them? 

The five speculative mining shares 
which you hold stand fairly well in 
their class. All are in the gamble 
stage—all are in good hands and 
have a fair chance of winning out. 
I doubt very, much if they will all 
make mines but if one, or possibly 
two of them work out you ought to 
get your money back that you have 
in the five of them with a fairly 
good profit. 


Graham Bouchet 

I have purchased 4,000 shares of 
Graham Bouchet at 32 cents and from 
present indications the mines in this 
section are not doing. very well. I am 
wondering if I had better get out and 
take my loss. May I have your opinion 
in this matter? 

Your flier in Graham B. looks as 
good as.it ever did, but it may be 
that the Malartic situation will 
prove a market dampener for some 
time to come. 

These Quebec gold ventures are 
very rich and it may develop that 
these companies will find it difficult 
to develop any real tonnage. It is 
reported that the O’Brien people 
would like to sell their operation 
and are asking $300,000 for it. 


Mandy 


‘A friend of: mine has recommended 
me to buy Orion Gold Mines at 40c. a 
share. What is your advice as to its 
possibilities? 

Is anything wrong with Mandy or is 
it a good buy at the present market 
at $1.50 for a three or four months’ 
hold? 

I am sorry that we have no record 
of a company by the name of Orion 
Gold Mines. 

Mandy property does not seem to 
have opened up as well as yet as 
expected. Right at the moment the 
proposition does not look any too 

| strong. We would not be surprised 
| if ultimately the property was taken 
over by the Hudson Bay Mining and 
Smelting. There are some rather 
bullish reports going the rounds 
and some brokers are recommending 
clients to buy. 


| Reeves McDonald 


Please furnish me with what infor- 
mation you have on Reeves McDonald 
| not “fi - British tenia. I could 

not find mention of it in your 1928 
| Survey of Mines. Ketees 


The reason Reeves-McDonald 


roperties coming along very | Pp 


position was not covered in the 

fast Survey of Mines was that the 
company was not then in existence, 
and the recent incorporation was 
organized to take over a property 
which has been developed and ex- 
lored for the last couple of years 
y the Victoria Syndicate. It is 
located on the British Columbia 
above the holdings of Pend Oreille. 
Our understanding is that a sub- 
stantial tonnage or ore has been 
blocked out and indicated and 
proposition looks fairly good. The 
ore is heavy in zinc with a low lead 
content. 

There is a report that the Pend 
Oreille and this company may ulti- 
mately amalgamate. 


West Tree 

Can you inform me whether the 
shares of West Tree Mines, currently 
quoted at 5c. a share, represent the 
stock of the original company which 
was later superseded by the Canadian 
Champion Reef Mining Co. or of a re- 
cently reorganized company? 

I was under the impression that this 
Shiningtree property was going to be 
developed this season and should be 
glad of any information you have in 
connection with recent developments 
and the possibilities of appreciation 
in value. 

The shares quoted on the Stock 
Exchange as West Tree Mines are 
those of the company which were 
sold to the Champion Reef and which 
shares were evid ently not turned in 
on the excha We have not 
heard of any plans to reopen the 
roperty. We think the company 
would first have to solve the prob- 
lem of finances as their position at 
the moment is not a strong one. 


Malartic and Amity 

I would appreciate full particulars 
on Malartic and Amity. The former has 
slumped badly during the week and 
was $1 yesterday and $1.10 to-day. I 
would like to know the fair value of 
the stock. 

Since your letter was written the 
shares of Malartic have come back 
pretty well, and the worst seems 
over. It looks as if somebody wanted 
to get some cheap stock and started 
some bad reports in regard to the 
diamond drilling on the property. 
However,- we don’t think that the 
break was justified because they 
didn’t get. the best results that they 
expected in one diamond drill hole. 
We do believe, however, that around 
$1.70 the stock was too high. 

Amity looks like quite a nice 
proven mine. It is a copper-lead 
proposition in the Boston Creek 
area of Northern Ontario, and it 
has been shipping high-grade copper 
to the Noranda smelter. 


Wainwell Oil 

I am quite unfamiliar with the buy- 
ing of stock and have heard that the 
wells of Wainwell Oils Ltd. were like- 
ly to be successful. Do you consider 
this a good investment? 

Wainwell Oils has come along in 
quite a remarkable way. The sur- 
prising thing to us is that after so 
many companies had drilled in the 
Wainwell field with mediocre suc- 
cess that this new company could 
step in and meet with overwhelming 
success right off the bat. The shares 
are being listed in Toronto on the 
Standard Stock Exchange, but we 
are not informed as to what price 
the shares will be called at for trad- 
ing. This: will remove one of the 
objections to the stock and will pro- 
vide a market for you at any time 

ou wanted to sell. Of course, we 

lieve that the best money has been 
made in the oil refining end of the 
game, but as Wainwell have control 
of its refining company it is natural 
that the stock to buy would be in 
the oil company. 


Potter D.-Stewart A. 


Is the present price of Potter Doal 
merely an indication of the present 
market trend on most stocks or has 
there been any unfavorable develop- 
ments at the mine? What is their fi- 
nancial position? 

Can you give me any information on 
Stewart-Ahate? 

Potter Doal directors have recent- 
ly decided to close down operations 
on its property in Munro and to 
abandon the same. This is the ex- 
planation for the recent drop in the 
stock. The company has a fair 
amount unknown, in its treasury, 
and the directors state that they 


corey 
ke oe be 
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intend to employ this in seeking a 


new property. 

‘Stewart Abate is carrying on a 
nice small operation in that section 
only the Stewart proposition is gold. 
It is in fairly good hands, and Mr. 
Stewart seems quite capableofhand- 
ling the finances and as the property 
is in very good technical hands. Mr. 
Stewart’s operations looks like a 
pretty fair gamble. 


Abana 

I have been told that Abana will ad- 
vance sharply. Is there anything in the 
report? Could you tell me something 
about it? 

The tip that Abana was going to 
advance pethaps to $8 or $9 has 
been going around for a consider- 
able time but the best that the stock 
has been able to do is to get a little 
above the $4 mark. : 

There are quite a number of vari- 
ous reports in regard to other com- 
panies taking hold of the opera- 
tions, but these are to be doubted. 
We believe that there is some kind 
of a deal on with a United States 
company which proposes to examine 
the property and if it stands up 
they will enter into agreement to 
put in a concentrator and maybe a 
zine refinery. However, they would 
not get control of the Abana Com- 
pany, but nevertheless the placing 
of such a plant would certainly solve 
the market problem of the company 
and that alone should result in a fair 
appreciation in the shares. 


Noranda-Sherritt 

Please give me your opinion on Nor- 
anda Mines and Sherritt-Gordon. Do 
you consider the present market price 
of these stocks justified? 

Noranda shares have moved up 
rapidly of late but it is evidently 
somebody accumulating the shares 
as there is no news coming from 
the mine and will not be for some 
considerable time because of the 
new development programme which 
the company has underway. Noranda 
looks particularly good for anyone 
who will purchase the shares and 
hold them. 

Sherritt-Gordon is a very large 
proposition but it will take two or 
three years to work out. The one 
problem to be solved at the.moment 
is that of transportation; just re- 
cently it was announced that the 
railroad would not be built until such 
time as the company was willing to 
guarantee a certain tonnage. There 
is a report going around that some 
important announcement is to be ex- 
pected shortly but we do not know 
of the nature of this. 


Hudson Bay - Nickel 


From your recommendation I made 
some money in International Nickel 
and I would now like to invest some 
of it in low-priced shares which have 
a chance of appreciating in value. Do 
you think that it would be wise to 
trade Fraser which cost me 83 for 
some cheaper stocks? 

Which of Hudson Pay Mine, Sher- 
ritt-Gordon or Teck-Hughes do you 
prefer and are there some low-priced 
shares which you can recommend? 

Which, in your opinion, is the best 
stock: Brazilian, Hamilton Bridge, 
Canada Car or Industrial Alcohol? 

The shares of Fraser Company 
are regarded as a hold. Hudson Bay 
is looking very well and the reports 
are to the effect that some day there 
will be a substantial appreciation 
shown in the shares. 

You will see the article on the 
front page of our issue of Oct. 26 
that nickel is still regarded as of- 
fering very good profit possibilities. 

All of the other stocks are good, 
we would rate them as follows: 

(1) Brazilian. 

(2) Industrial Alcohol. 

(3) Hamilton Bridge. 

(4) Canada Car. 


Harvie 

I hold some shares of Harvie and am 
wondering if they are going to be 
worth anything. Could you give some 
information? 

At the present time there is ques- 
tion as to whether or not your Harvie 
shares have any value. The company 
is in liquidation, but the liquidating 
committee are steering off any dis- 
tribution of assets for the time be- 
ing. The first reason for that is that 
they were having un examination 
made by a couple of capable engi- 
neers to see if there was any‘ real 
worth in the property. Our under- 
standing is that the report of these 
engineers which has been made to 
the committee is favorable. There 
are one or two other matters pend- 


Nickel a “Gold Brick’’ 
Said a Once Owner 


Was International Nickel ever a 
“gold brick?” The answer would 
seem to be that it was so considered, 
then it was proven that it wasn’t 
and that now it is. : 

The point has been raised by no 
less than H. W. Hardinge, president 
of the Hardinge Co., New York, no- 
table in the mining machinery in- 
dustry, in a letter which he sent to 
Engineering and Mining Journal, 
New York, Incidentally, after telling 
a most interesting bit of history 
that is quite apropos at the moment, 
and pointing out that International 
Nickel was once regarded by a buyer 
of the same as a “gold brick,” he 
remarks “Canada has many other 
similar “gold bricks” in the making.” 
The letter which has to do with the 
early history of Nickel and its 
Cleveland associations, reads: 

The letter reads: 

Sir—Recently, in cleaning out some 

pigeonholes in my desk, I came across 
a pre-war clipping of Engineering and 
Mining Journal, entitled “A Gold 
Brick.” After removing some of the 
attendant dust from the clipping, as 
well as some of the cobwebs from my 
memory, it struck me that in view of 
recent developments it may be of pass- 
ing interest to review the aforesaid 
“Gold Brick.” The first paragraph of 
the article reads: 
_ “My client, with whom I was travel- 
ing, stopped suddenly in our deck 
promenade, and with a satisfactory 
chuckle, said, ‘Hardinge, I was once 
accused of selling a gold brick. Here’s 
one for you : When is a gold brick not 
a “gold brick”? I'll give you the 
answer: When it’s a brick of gold’.” 

In the squib I used no names, either 
of individual or mine, but as several of 
the parties interested have since passed 
over the “great divide,” and as the 
brick,” metaphorically speaking, has 
become encrusted with diamonds, it 
may interest some of your Canadian 
readers to know that my client was 
Colonel Robert M. Thompson, who had 
associated with him the late Ambrose 
Monell and Captain DeLamar. The 
mine was and is known as the Inter- 
national Nickel Company’s famous 
Creighton property. 

At the time referred to I was on my 
way to Spain on professional business 


for International Nickel. The parties 
who originally bought the mine com- 
posed a Cleveland syndicate. 

The balance of my article is as fol- 
lows: 

“He then explained: ‘You know this 
“gold brick” mine; you’ve examined it. 
1 bought it for $100,000 because I knew 
it had great possibilities, but later I 
realized that it would require more for 
equipment that I had in hand at that 
time. Accordingly I recommended it to 
friends in the West, whose means were 
in proportion to the mine’s necessities. 
They took the mine over for $200,000, 
and operated it for about a year. Dur- 
ing this time they built a smelter. I 
had retained a small stock interest and 
kept my eye on the operations, making 
suggestions from time to time. Later, 
I entered a protest which resulted in a 
slight estrangement, and finally cul- 
minated, after repeated failures on 
their part, in the accusation that I had 
sold them a “gold brick”—this even in 
view of the fact that during their op- 
eration they had increased the ore sup- 
ply by many thousands of tons. At the 
same time they had increased the 
mine’s obligations. Matters went from 
bad to worse until, in exasperation, I 
asked them their price for the “gold 
brick.” They named $200,000, the fig- 
ure for which they had originally pur- 
chased the property, plus 6 per cent., 
under a three months’ option. When 
the papers were presented the consider- 
ation had risen to $275,000. Upon ex- 
planation it appeared they had put in 
their smelter equipment at $75,000. I 
told them I had no intention of pur- 
chasing the cause of their failure. Fi- 
nally a new set of papers were made 
out for $200,000, plus interest. I then 
presented the proposition, together 
with my views, to some of my friends, 
with the result that we jointly took 
mee the property and equipped it prop- 
erly’.” 

Colonel Thompson, I believe, still re- 
tains a considerable interest in the 
mine, while I myself have been a small 
stockholder for several years, having 
seen the stock range in price from $12 
to about $160, at which figure it is now 
quoted. 

The mine is under the highly efficient 
management of a personnel which, at 
the time of my first writing, was com- 
posed of the employees of the company. 
It is probably to them that a large 
amount of the credit for the present 
condition should be attributed. 
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ing and while they are in this state 
we believe that action will be defer- 
red by the liquidating committee. 
There is a possibility that Harvie 
may come back in some form or 
another, whether reorganization or 
not we can’t say at the moment, 
but you should hold on to your stoc 
and as for the present I don’t think 
we can see much value in having 
your certificate exchanged. 


Reeves McDonald 

I want to buy Reeves McDonald 
stock, and was looking it up in the 
Survey of Mines, but cannot find it. 
Could you tell me something about it? 

The reason Reeves McDonald 

roposition was not covered in the 
ast Survey of Mines was that the 
company was not then in existence, 
and the recent incorporation was 
organized to take over a large prop- 
erty which has been develo and 
explored for the last couple of years 
by the Victoria Syndicate. It is right 
below the British Columbia border 
and above the holdings of Pend 
Oreille. Our understanding is that 
a very Substantial tonnage of ore 
has been put in sight and indicated 
and the proposition looks fairly 
good. Our understanding, however, 
is that the ore is very heavy in zinc 
with a low lead content. 

There is a report around that the 
Pend Oreille and this company may 
ultimately amalgamate and operate 
together. 

e are not thoroughly acquainted 
with all the members of the board 
of directors, but there are some good 
men among those whom we recognize 
on the board. 


Alexander Gold 


Do you consider Alexander Gold 
Mines a speculation with some merit? 
Stock has been sold here at 50 cents 
a share but recently we notice some 
of the salesmen selling it at 25 cents 
a share. 

Alexander Gold Mines has a con- 
siderable amount of merit. Control 
of the company is in good hands, and 


the operation is im the hands of one. 


of the most skilled engineers on the 
Pacific Coast. These salesmen must 
be selling stock for themselves. The 
company has no salesmren working, 
and is not selling stock in Alexander 
Mines at all any more. 

Grant Mahood, the head of the 
company, says he got himself into 
so much trouble with salesmen that 
he fired them all and decided that he 
would do his financing through his 
big holding company, Anglo London 
Mines Corp. and bring one of his 
properties along quickly and then fi- 
nance the other operations through 
this one. 

The property he is pushing right 
now is Babine Bonanza, and this 
property should be shipping ore very 
shortly. It is regarded hy the Brit- 
ish Columbia Department of Mines 
as being a very rich venture with a 
very substantial tonnage of proven 
ore. We understand that Mr. Ma- 
hood’s plan is to divert the profits 
from this proposition in furthering 
financing the developments of Alex- 
ander Gold Mines and on the Bush 
Consolidated, he controlling all three 
Ne through Anglo-London 

ines Corp. 


Wright-Hargreaves 

A number of our employees have in- 
vested heavily in Wright-Hargreaves 
and would like to know the 
situation regarding this mine. We 
would appreciate your advice on the 
situation, 

The situation on Wright-Har- 
greaves is just a little obscure. The 
major decline in the price of these 
shares took place when it became 
known that the mine was having 
difficulty in finding sufficient low 
grade to maintain an average per 
ton in its milling process that would 
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enable it to earn its dividends. In 
other words, there was too much 
low grade and not enough high 

ade. Since then deep development 
as met with a fair amount of suc- 
cess in opening up some better grade 
ore and the value per ton was 


k | jumped up accordingly. 


The last break in the stock which 
carried it to a new low level was 
due to the report being circulated 
that the company was going to pass 
up its dividends entirely. As you 
doubtlessly have seen since that 
time regular distribution has taken 
place. . 

The future of Wright-Hargreaves 
seems to depend upon the luck of the 
operation in opening out some high 
grade ore. There is a tremendous 
tonnage of low grade ore in the mine 
and a fairly regular but small ton- 
nage of high grade would be suf- 
ficient to raise the average of the 
low grade to a point where it would 
be quite profitable and would give 
the mine considerable life. As to 
whether they are going to get this 
high grade or not, only future de- 
velosenente will reveal. 


Porcupine Davidson 

Would you give me the history of 
Porcupine Davidson -Gold Mines? A 
friend of mine holds about $1,500 
worth of preference shares of the 
company sold to her by a salesman. 
Is there any market for same? 

Please quote me one or two low- 
priced issues, not mines, which would 
show substantial appreciation over a 
five-year period. At present I am hold- 
ing Montreal Power, Brazilian and 
Bell Telephone. 

The history of Porcupine Davidson 
Gold Mines is a very long one and a 
very sad one. The company had 
property in Porcupine and spent a 
very large sum of money in exploring 
and trying to develop a mine. 
substantial property payment be- 
came due, and followi an engi- 
neer’s report, charges alleging mis- 
representation were made, and as 
a result the property went back to 
the vendors, and the company kept 
its money. Porcupine Davidson is 
controlled in London, England, and 
has not been active in the Canadian 
market since. We know of no mar- 
ket for the shares. 

The three industrial stocks you 
are holding — Montreal Power, 
Brazilian and Bell Telephone—are 
very excellent ones, and you should 
continue to hold the same. If you 
would watch our enquiry column and 
investment pages you would doubt- 
less find reference to some of the 
low price stocks which may fit in 
with your needs. We do not feel 
that we should suggest to our read- 
ers what stocks they should buy and 
what stocks they should not, prefer- 
ring to confine our Enquiry Service 
to specific enquiries on different 
stocks. 


Speculator Down 40% 


I read that Howey is a big tonnage 
venture with about $6 ore, but if 
Wright-Hargreaves cannot pay more 
than it does from $7 ore it would seem 
that Howey will not get very far as a 
speculation, or at any rate not over 
100 per cent. 

I am now behind in my trading about 
40 per cent. but am sitting pat and 
waiting for a rise in mines like Syl- 
vanite, McIntyre and Wright-Har- 
greaves. I hold Quartz Lake purchased 
at 30 cents and can get out at an in- 
creased price by putting some money 
in Monarch Royalites of Kansas City, 


efinite | Missouri, but I am going slow. What 


is your advice? 

In the last line of your letter you 
state, “but I am going slow.” If 
this is in regard to the proposal that. 
you should put some money into 
Monarch Royalties—to the end that 
you might be able to get out of your 
Quartz Lake proposition, we think 
you will be wise. 

We think that in future you will 
make money if you will buy into 
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ropositions that might be a little 
Gover but have a great deal more 
merit. There are a number of big 
propositions that are coming along 
in a very excellent manner and have 
got a lot of real money behind bene 
a lot of ore indicated in the grou 
to take out, and when you buy inte 
that kind of stuff, it means that you 
have only to go slow and exercise 
a little patience and ultimately you 
are going to get out with a nice 

rofit. t was the story of the 

ickel stock and we believe it in 
still the story. We believe also it is 
the story of Noranda. 

In regard to Wright-Hargreaves 
and Howey, there is quite a differ- 
ence between the two properties. 
ives promise of opening u 
a at big wide ore body which wi } 
allow for very cheap mining costs 
and practically no dead work under- 

ound. On the other hand, Wright- 

argreaves operation is on two 
veins, quite a distance apart and 
means that a considerable 
amount of dead work has to be done 
and this piles up the costs. 


East Main Mines Will 
Operate Next Murphy 


By Staff Editor 

KIRKLAND LAKE.—East Main 
Mines has been incorporated to develop 
a block of ground in Gauthier Town- 
ship, tying up the Murphy Mines on 
the west. The total holdings of this 
latest member of the Kirkland Lake 
mining family, comprise 13 claims of 
520 acres. . 

Camps have been built on the prop- 
erty and the work of opening up two 
veins on surface;sis now in progress. 
The geology is said to be similar to 
that of other properties in the neigh- 
ee annEEEEEEeeee 
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borhood, a typical Kirklan 


mation. | oS ERT. T. 
East Main Mines has be 
ized at $4,000,000, divided 
000 shares of $1 par val 4 
shares have been issued tovthe ¥ 
for the property, and there are 
000 shares remaining in t 
The initial development. is: to | 
nanced privately. public off 
the stock will not be de a 
velopment has reached a 
in the opinion of the man 
warrants such a step. 


Important Find is 
Made at Cat 


By Staff Editor 


HAILEYBURY.—An impor 
is reported to have been made 
east of Cat Lake, which 
east of Woman Lake in the 
Patricia. The discovery was ma 
Bill Smith, of Cobalt, working 
Northern Prospecting Syndie: 

The discovery is reported 
been made in a big hill of q 
phyry, and samples carrying fair ve 
to have been obtained over a w 
from 20 to 25 feet. ee 

Several offers were made £6 
property, and that of N.A.M.E, aese 
It calls for. a cash payment | 
stock interest. Surface ration. 
be carried on this winter. & 

The members of the W 
Prospecting Syndicate inelu ie | 
Cohen, F. M. MacLeod, Robt. Coe 
and J, W. Morrison, Haileybur 
Graham, New Liskeard and § 
Cobalt. 
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new — were on rie ¢ 

o. uartz f 
mnineralized with sulphides, 


eralization and 
smith tools, steel and 
being rushed in. 4 
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this group encourag 
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UDBURY NOW 


JORANKS AMONG => 


BIG CENTRES 

Besides Being Big Mine 

- Centre It Supplies 
Large Area 


WANTS NEW ROADS 


Would Reach T. & N.O. via 
| Gowganda—Favors Short 


7 


Toronto Route 


') Perhaps no mining camp in Can- 
wa is building on such a solid foun- 
tion as Sudbury. Some will say 

t a good measure of Sudbury 
darity is due to business other 

; mi . There may be some- 
thing in this, but the operation of 
‘the two large nickel companies has 
een the real payroll of the com- 
munity. A striking evidence of this 
‘ ven a few years ago when the 
el operations were shut down. 
ae Sudbury was almost at 


» On the other hand the centre is 
working steadily into a position of 
Deing a distributing point of im- 
‘portance and the leaders in the com- 
“munity have certain plans which 
they are driving on which would 
Mmaterially add to the importance of 
Sudbury in this regard. These re- 
date to railway extension from 
Shining to connect up with the 
'T. and N. O. Railway at Swastika, 
a distance of 60 miles and also a 
highway from Milnet, 23 miles from 
"Sudbury to connect with the branch 
'of the Ferguson highway at Gow- 
“ganda silver camp. 

i, Open Good Sections 

| Both the highway and the rail- 
wa, _extension would open up ex- 
cellent mining, and lumber sections. 
It would mean a great deal of the 
‘whole section of the north, but the 
' business men of Sudbury are far- 
‘seeing enough to believe that what 


will benefit the whole area is bound 


be reflected in increased business 
ncic ntally these lines would pass 
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Operation nk 


Above picture shows the surface plant of McMillen Gold Mines which is in the southwest part of Sudbury area, just outside the basin. 


Growing Nickel Demand 


and would tap undeveloped sections 
of this attrattive farming area. It 
would mean an increase in production 
of farm produce, not a little of which 
would find its way over the new 
lines to Sudbury. 

Another movement that is being 
fostered in Sudbury is to have the 
province make direct connection 
with the provincial highway sys- 
tem through Parry Sound. This 
would shorten the drive from To- 
ronto to Sudbury by 100 miles. There 
is a heavy traffic from Michigan 
via the Soo and on to Toronto, but 
it is believed that if the Sudbury- 
Toronto road was more direct, that 
there would be a substantial in- 
crease in this traffic. That is the 
belief that actuates those in Sud- 
bury behind the movement. Inci- 
dentally such a highway extension 
would serve a fine farming section 
now poorly provided with roads. 

Housing Shortage 

Sudbury during the past year ex- 
perienced a rather severe housing 
shortage and this condition promises 
to continue. The development of 
the Frood mine, 14 miles north of 
Sudbury, has brought a lot of miners 
into Sudbury to reside. Hitherto, 
the number of miners residing right 
in the town has been small because 
the mines were located a consider- 
able distance out and the bulk of the 
men lived in close proximity to their 
work, mostly in company houses. 
Their buying was all done in Sud- 
bury. The F rood mine, however, is 
so close to the town that the com- 
ponte decided not vo provide houses 

| but to let the men live in town. There 
| are now 700 men employed by the 
two companies, Mond and Inter- 
national Nickel, in the development 
th this property and it is expected 


| 
hrough the New Liskeard claybelt 


that when the amalgamation of the 
two nickel operators is completed 
and the Mond development reaches 
|its maximum under. the one opera- 
' tion, the crew will be steadily step- 
ped up until double the present 
| force is employed. 

j Services Extended 


Sudbury has now its services ex- 
| tended to take care of a substantial 
| housing increase. Rather a striking 
improvement made during the past 
| year has been the construction of 
a large amount of pavement. To-day 

practically all the business section 
| and a good portion ofthe main resi- 
‘dential areas enjoy paved streets. 
|The total mileage of ‘pavement is 
now up ten miles while there are 
18 miles of concrete sidewalk. 
Though the population in 1927 was 
only given as 10,500, the town had 
a total of 15 schools. The increase 
in population in the past twelve 
months has been around 3,000. Nat- 
| urally, with a housing shortage, the 
majority of citizens own their own 
homes. The estimate is that 80 per 
cent. are in this class. 
| Sudbury is well served with rail- 
ways and this brings it into im- 
portance as a distributing centre. 
It is on the C. P. R. main lines, 
| Montreal and Toronto to Winnipeg 
| and the coast and also is the start- 
ing point of the Soo line. It is also 
on the C. N. R. main lines and on 
the Algoma Eastern line which runs 
from Sudbury to Little Current on 
Manitoulin Island. Sudbury. enjoys 
'a considerable amount of business 
| because of the extensive lumbering 
| operations carried on to the north 
|} and west. 
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‘HERB LAKE GROUPS 
IN NUTT COMPANY 


New Organization , Already 
at Work on Northern 
Manitoba Properties 


Jack Nutt Mines, a new incorpora- 
tion, will operate the three Herb Lake, 
Northern Manitoba groups of compan- 
ies of Lucky Jack, the Broad Bay and 
the Wekusko companies. The new 
company is capitalized with 5,000,000 
shares of no par value and the state- 
ment was made yesterday that the 
treasury contains $60,000 for the pre- 
luminary working of the properties. 
Saskatoon and Winnipeg people are 
primarily interested, and the officers 
and directors of the company are: Jack 
Nutt, president; Ralph Webb, vice- 
president; H. V. Hudson, secretary- 
treasurer. Directors include Dr. C. K. 
Langford, Saskatoon; Kenneth Blatch- 
ford, Edmonton, and w. 
Hutchison. Two more directors are to 
| be appointed. 
Properties, in addition to those men- 
| tioned, include a group of claims on 
| Little Herb Lake, a group on Wolver- 
| ton Lake, and a third group under con- 
sideration, which is said to be one of 
the biggest gold properties uncovered 
in the north. e 
A. J. Merrill, Winnipeg mining en- 
|gineer,’ is at present examining the 
' properties with a crew of ten men, and 
| if a favorable report is received drill- 
|ing operations will be started imme- 
|diately. A drill is already on the 
|ground. The company nas other propo- 
sitions in view, and the president, Jack 
Nutt, says their intention is to be 
| willing to look over and explore any 
| reasonable proposition. 
| A deal has also just been completed 
by the company by which they have 
| obtained control of 15 claims in the 
| Shatford Lake district, east of Lac du 
Bonnet, which has recently sprung into 
| fame because of the discovery of tin. 
|A crew of men are now working on 
| these claims which show surface indi- 
cations of a commercial body of cas- 
| siterite, the tin’ bearing ore. 


staked in any district of Quebec 
or Ontario. Contractors of as- 
sessment and development work. 
BOYLEN BROS, 
CUNTRACTING & EXPLOR- 
ATION CO., LIMITED. 
Head Office: Kirkland Lake, Ontario 


| Examinations, Reports. Claims 
| 


Will Quickly Absorb | 
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Productions of Frood 


Unlikely That Nickel Content Will Interfere with 
Capacity Operation — All Other Mines Are 
Likely to Continue as They Are 


What will be the resultant effect of the nickel merger on operations in 


Sudbury? 


This question is being asked by the business men in Sudbury. 

The outlook is excellent. There may be some curtailment in certain 
construction plans and perhaps in executive staffs, but for the moment 
that seems to be about the only possible change. 

From a production standpoint, it is felt that expansion will continue 
and perhaps on a greater scale than if the merger was not brought about. 

International Nickel earnings can be accepted as evidence that the con- 


sumption of nickel is 


owing rapi 


dly. It is pointed out that earnings 


to-day are on a basis which at the first of the year, it was thought would 
not be reached until 1932 and only when the Frood copper output has 


begun to show in the statement. 


Thus the outlook is, that despite the merger, mining will have to be 
concentrated on the production of nickel in an increasing force so as to 
maintain a tonnage that will give a safe margin of production over the 


ever-growing consumption. 


This will apply to present mining conditions and up to the time that 
the Frood mine will be brought into production some time in 1930. It may 
work out that the merged companies will keep all the various mines in 
production, and especially the large ones where mining costs can be held 


to a minimum. 


When the Frood comes into production an interesting situation will be 
presented. The Frood ore contains abcut two per cent. nickel. If this 
operation works up to an output of 5,000 tons daily, and the nickel recovery 
is 1% per cent., it will mean that it will provide about 45,000,000 pounds 
of nickel per year. The 1927 production was 1,305,000 tons mined which 
produced 87,147,000 Ibs. of nickel, in addition to 55,128,000 Ibs. of copper. 
The nickel works out at an average of about 67 lbs. to the ton or over three 
per cent. This indicates that the high-grade Creighton producer has been 


an important factor in the output. 


However, it is difficult to use 1927 figures as a yardstick to judge 
what the other mines will do when the Frood comes in with its 22,000 tons 
of nickel per year, as the increase in nickel consumption is soaring so 
rapidly. In fact there are indications that the present production of the 
nickel-copper mines will have to be maintained along with the output 


that will come from the Frood. 


Nickel Earning $1.30 
On New Stock—Mond 
61c on Merger Shares 


Proposal is to Put New Common on Dollar Basis — 
Mond Distribution Last Year Was Only 
About Half This 


International Nickel Co. of Can- 
uda will have no trouble meeting 
‘what is said to have been decided 
upon as the dividend on the new 
split shares, $1 yearly, 25 cents quar- 
terly. 

This.was shown by the Financial 
statement recently issued and which 
covers the first nine months of this 
year. The amount available for com- 
ron stock consideration is close to 
$6 per share and this would work 
out at a rate of about $1.30 per new 
share per year. 

The increase that has taken place 
in Nickel’s earnings has been remark- 
able. J. L. Agnew, president of In- 
ternational Nickel Co. of Canada, 
told the writer some time ago that 
he expected that production from 
the Frood Mine would likely appear 
in earnings for 1930 and that in 1931 
shareholders ‘might expect Frood 
earnings to show in dividends. 


Those in close touch with the com- 
pany, expected that in the interval 
there would be a gradual increase 
in earnings as the general uses of 


nickel spread, but to reach the pres- 
ent high earnings level, they felt 
was something only the rich copper 
ores of the Frood could do. 

Now the question is, where will 
earnings go to when the Frood real- 
ly gets under way and when com- 
petition from Mond is eliminated. 
The past six months have shown 
clearly that the possibilities of the 
company as a nickel producer are 
only now coming to the front and it 
will not begin to really come into 
its own as a copper producer until 
after 1930. 

The Mond situation is not so clear. 
The dividend paid by the company 
last year will work out a little better 
than 50 cents per share on the new 
stock, and the amount available be- 
fore some special reserves was 61 
cents per new share. Mond, how- 
ever, issues no interim statements 
as to its progress during the year 
as does International, so that it is 
impossible to tell whether the im- 
provement that has taken place in 
the fortunes of “I.K.” has also fallen 
to the lot of “K.I.” 


British Metal Corp. 
Prove N.S. Mine Area 


By Staff Editor 


HALIFAX.—The British Metal 
Corporation has met success in its 
Nova Scotian mineral undertaking. 
The corporation’s lead-zinc mine. at 
Stirling, Cape Breton, now has a 
five years’ supply of ore blocked out. 
In the spring of 1929, a $500,000 
concentrator will be erected beside 
the mine. 

The results achieved at Stirling, 
in addition to bearing out the ex- 
pectations of the management of the 
British Metal Corporation, fulfill the 
prognostications of The Financial 
Post, which has repeatedly indicated 
that Nova Scotia’s mineral resources 
were by no means played out, and 
that the province was soon to enter 
a real era of mineral development. 

Develop Power Site 


The British Metal Corporation has 
already begun developing a hydro- 
power site at Fourchu, Cape Breton, 
fifteen miles from its newly proven 
mine. The hydro-power plant will 
develop sufficient power to operate 
both the mine and the concentrator, 


which will ship its production direct 


by water from Forchu. 


From the standpoint of mineral | 


development in Nova Scotia, the 
proving of the ore bodies at Stirling 
will do much to attract further 
capital to the province to develop its 
mineral bodies. ; 
Had similar results been obtained 
by an organization which was pub- 
licly financed, the greater publicity 
attending such an effort, woul 
naturally have attracted more atten- 
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| report on request. 


tion from the public, which in turn, 
would have benefited the province to 
a greater degree. As it is, the Brit- 
ish Metal Corporation, in view of its 
success, is naturally not particularly 
interested in attracting other oper- 
ators to the same field. Hence the 
lack of publicity attending the de- 
velopment. 


Kipper -Tashota | 


Important developments are now 
taking place on this property that 
merit your investigation. Progress | 
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HEAVY GAS FLOW 
STRUCK IN WELL 
IN RIBSTONE AREA 


New Oil Structure on 
Prairies Now Definitely 
Proven 


OUTLOOK EXCELLENT 


Deeper Drilling Will Likely 
Bring Oil — Others Likely 
to Drill 


Announcement has been made that 
in Meridian No. 1 well on section 16, 
township 45, range 1, west of 4th 
Meridian in what is commonly known 
as the Ribston field of Alberta, a gas 
flow officially measured at slightly 
more than 10,800,000 cubic feet per 
day has been struck at a depth of 
1,820 feet. This well is on a struc- 
ture discovered by Dr. G. S. Hume, 
of the Geographical Survey, during 
the course of field investigations in 
1925. 

The structure in the Ribstone field 
was first detected by the Geographi- 

al Survey in making a geological 
.¢0ss section with accurate levels 
along Battle River. Outcrops of 
strata in this area occur only on the 
banks of rivers and streams, the re- 
mainder of the country being drift 
covered. In order to verify the struc- 
ture under the drift cover Ribstone 
Oils Ltd., a company under the same 
management as Meridian Oils, drilled 
over 30 shallow wells from 100 to 300 
feet deep. Samples from these wells 
were submitted to and correlated by 
the Geographical Survey and the 
structure is now known with a fair 
degree of —— over a consider- 
able area. Not only has this shallow 
drilling confirmed the opinion of the 
Geographical Survey that an anti- 
cline is present in this area but the 
structure is now known to be. even 
more favorable for oil and gas ac- 
cumulations than was formerly 
thought. 

Three deep wells have been com- 
pleted and a fourth is being drilled in 
the Ribstone area. The first well to 
be completed was Imperial-Ribstone, 
about 2 miles southwest of the 
Meridian well. The Imperial well 
gave an initial gas flow in excess of 
twenty-five million cubic feet per day. 
The estimate after the well was open 
two days was three to four million 
cubic feet per day at a depth of 1,392 
feet and a show of oil amounting to 
three or four barrels a day at a depth 
of 1,871 to 1,900 feet. This well 
struck the Palaeozoic limestone at 
2,060 feet and was abandoned in 
limestone at 3,490 feet depth. 


The second well to be completed 
was Ribstone Oils No. 1 well, 5% 
miles north-east of the Meridian lo- 
cation. This well encountered small 
shows of oil, only a slight amount of 
gas and considerable flows of salt 
water at several horizons. It is now 
known from shallow drilling and 
from the well log that the well was 
on the flank of the anticline and low 
enough to encounter the salt water 
zone which underlies the oil and gas. 
The well was abandoned in Lower 
Cretaceous strata. 


The Meridian well, just completed, 
is more favorably situated in regard 
to the structure than was Ribstone 
Oils No. 1 and Imperial-Ribstone. 
The large flow of gas encountered at 
1,820 feet depth is probably due to 
this cause. Gas shows also occurred 
at less depths but it is thought the 
sand that yielded the oil in Imperial- 
Ribstone well and the show of oil 
with salt water in Ribstone Oils No. 
1 - not yet been reached in this 
well, 

The fourth well now being drilled 
is Ribstone Oils No. 2. This well has 
only reached a few hundred feet in 
depth and no conclusive results are 
yet available. This well is 9 miles 
north-east of the Meridian location 
and about one mile west of the Al- 
berta-Saskatchewan boundary. 


Several facts are now apparent as 
the result of drilling in the Ribstone 
area. 


1, The structure outlined from sur- 
face outcrops by the Geological Sur- 
vey has now been proven by drilling. 

2. Gas in large amount has been 
struck in one well and in considerable 
amount in another well. 

3. Favorable oil shows have been 
found and in the Imperial-Ribstone 
well a flow of 3 to 4 barrels per day 
was encountered. 

4. Gas and oil shows have been en- 
countered near the base of the Upper 
Cretaceous. 

5. The Lower Cretaceous made up of 
a great amount of sand alternating 
with a less amount of shale is be- 
tween 450 and 500 feet thick and in 
it are a number of sands of sufficient 
porosity to act as oil and gas re- 
servoirs. 

6. The g.s at 1,820 feet in Meridan 
No. 1 well is thought to be from the 
Lower Cretaceous and in the Plains 
area such a flow from these strata 
is unusual although a comparable flow 
was encountered in the National Ex- 
ploration weil at Wainwright. As gas 
is the propulsive force which drives oil 
into a well and oil, if present in am 
tity, in the Ribstone area is likely to 
come from the Lower Cretaceous, the 
large flow of gas in Meridian well is 
highly significant and encouraging. 


The most encouraging feature of 
the situation is the fact that results 
at the Meridjan will stimulate de- 
velopment enough to assure a 
thorough test of the field by the big 
companies interested there. Besides 
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the Imperial and Ribstone the Lon- 
don-Ribstonée Petroleums Ltd. of 
Vancouver, and financed by Lon- 
don, England, capital, has a consider- 
able stake in the structure. 


British capital ‘is represented in 
few development projects in Al- 
berta and has been very shy about 
entering the oil industry in the prov- 
ince. Oil men are very eager to see 
it make a success in one of its ven- 
tures here. The London-Ribstone 
has nearly completed a test on the 
Ribstone and their program calls for 
an extensive drilling program as 
soon as their acreage is provided, 
by several subsidiary companies. M 
Campbell Hunter, one of the biggest 
geologists in England is employed 
by the company. 

Meridian Oils Ltd. is controlled 
by Ribstone Oils Ltd., which is said 
to be backed by the Southams. J. H. 
Woods is president of both com- 
panies. The Meridian owns 30,000 
acres of leases in the field and the | 
Meridian has 1,000 acres. 

Imperial’s leases on the structure | 
are quite extensive and success by 
the other companies would undoubt- 
edly be followed by development by 
the Imperial. 

Gas from the Ribstone field is 
regarded as a potential supply for 
Saskatoon 170 miles east. North- 
western Utilities Corporation, sub- 
sidiary of International Utilities, 
has sent its geologist, S. E. Slipper, 
to investigate conditions at the 
Meridian. The Northwestern sup- 
plies Edmonton with natural gas 
and might logically consider a deal 
that would enable it to extend the 
scope of its activities. 


COAL AND GYPSUM 
ARE N.S. LEADERS 


Mining One of Chief Lines of 
Industria] Activity in 
This Province 


By A. H. A. ROBINSON 
Mines Branch, Ottawa 
_ Mining is one of the chief lines of 
industrial activity in Nova Scotia and 
coal is the chief mineral product; next 
to coal comes gypsum, then salt. Iron 
ove is no longer mined, having been 
completely displaced in the local iron 
industry by ore from Newfoundland. 
The past few years, however, have seen 
a marked revival of interest in Nova 
Scotia gold mines. 


Much the greater part of Nova 
Scotia’s coal output comes from the 
Sydney coal field in Cape Breton 
Is:and, which is not only the largest in 
the province, but the most highly- 
developed and productive in the Domin- 
ion. he recently completed No. 1-B 
shaft of the Dominion Coal Company, 
sunk primarily for the winning of 
undersea coal, is one of the best ex- 
amples on the North American conti- 
nent of the application of modern de- 
vices and methods of permanent con- 
struction to the needs of the coal 
miner. It is estimated that the life 
of this shaft will be at least 125 years 
and possibly 200 years; and that be- 
fore it is abandoned some 140,000,000 
tons of coal will have been hoisted 
through it. Though the Sydney coal 
field is the most important in the prov- 
ince, there are also important produc- 
tive fields in Cumberland and Pictou 
counties on the main land. 


Gypsum was mined in Nova Scotia as 
early as 1892, but it is in recent years 
that the industry has had its most 
remarkable expansion. The present 
output of over 800,000 tons annually is 
more than three times that of all the 
rest of Canada. Gypsum deposits con- 
taining an excellent grade of material 
are widespread in the central and east- 
ern parts of the province and are ex- 
tensively worked in a number of 
locations. The chief producing centre 
is in the vicinity of Windsor, in Hants 
county, though there is an increasingly 
large output from a number of quarries 
ecattered over Cape Breton Island, and 
the Canada Cement Company have re- 
cently opened large quarries in Anti- 
gonish county, on the mainiand. In 
spite of the large production very little 
gypsum—less than two per cent. of the 
vutput—is calcined in the province, 
nearly all of it being shipped to 
United States points. 

Salt mining is the third most impor- 
tant and youngest mining industry in 
Nova Scotia. Commencing with small 
shipments in 1919 the value of the 
annual output is now well over $100,000. 
Malagash Salt Products, Ltd., at Mala- 
gash, Cumberland county, is the only 
ene Parts of the Malagash salt 
eds are so pure that excellent com- 
mercial grades of salt can be obtained 
ty simply crushing and screening the 
rock as it comes from the mine. Dur- 
ing the present year the company has 
added an evaporator to its plant. by 
means of which the less pure portions 
of the beds also can be utilized and 
the finest grades of domestic salt added 
to its commercial products. An inter- 
esting feature of the Malagash salt 
beds is the presence of potassium salts, 
which may ultimately be found in suf- 
ficient quantity to make their recovery 
profitable. 

Gold mining has had a distinct re- | 
vival in Nova Scotia during the last | 


few years, and operations are reported 
on a dozen or more old mines. Pro- 
duction, however, is still limited to a 
few thousand ounces annually. There 
is a marked tendency toward the con- 
solidation of properties with a view to 
more: economical. and systematic de- 
velopment. 

Diatomaceous earth, a material ex- 
tensively used as a heat insulator, for 
the purification of oils, etc., has for 
many years been extracted in a small 
way in Colchester county by the Ox- 
ford Tripoli Sales Company. This year 
a second company, Scotia Diatom Prod- 
ucts, Ltd., has opened extensive de- 
posits and started producing similar 
material near Little River in Digby 
County. 

Zinc and lead do not yet appear in 
the list of Nova Scotia’s mineral prod- 
ucts but are likely to be listed shortly. 
Since early in 1927 the Pritish Metals 
Corporation of Canada, Ltd., have been 
developing a zinc-lead prospect at 
Stirling, Cape Breton, and now an- 
nounce that sufficient ore has been }’ 
put in sight to warrant the erection of 
a 200 or 250-ton flotation mill for its 
treatment. The shipping products will 


| be zine concentrates and lead concen- 


trates. 

There is much activity in the inves- 
tigation of known occurrences of cop- 
per, lead, zinc and tungsten in various 
parts of the province, of tin at New 
Ross, and of auriferous antimony ore 
at West Gore in Hants county, and it is 
rot unlikely that some of these pros- 
pects will, in due course, add to Nova 
Scotia’s total mineral output. 


LAKE SHORE MEETING 


Lake Shore’s annual meeting will be 
held at Kirkland Lake on Saturday of 
this week. 


DUPONTS BY GRASSELLI 


Grasselli Chemical, which owns some 
pyrite properties in Michipocoten has 
been absorbed by E. J. Dupont de 
Nemours & Co. 
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USE JOLIETTE STEEL 
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chine Builders 
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we receive your 
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One of the 12’6” rings for New Type Drum Barkers 
being manufactured in our plant for William Hamil- 


Our “Joliette- 
Orbit” Steel will 
give greater re- 
sistance to shock 
while our “Joli- 
ette-Tisco”. Man- 
ganese Steel will 
give maximum 
resistance to 
abrasive wear. 
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_Your Investments 


- Will you kindly advise me whether 
u would consider the new issue of 
rnational Nickel a good buy at 


- present quotation of 337? 


~The 
- Nickel, 


t year 
- Rreeptl 


. 
a 
a 
sy 


new stock of International 
in our opinion, is just as 
for a long hold as was the 
at lower levels. 
words, the stock at pres- 
Ils is not unreasonable an- 
of the earni 
pany which will result 


and the expansion 
development of the properties. 


Sa Renee 

Supertest Petroleum 
Do you consider the shares of Super- 
test Petroleum, ordinary, at $28 a good 
investment over a period of two years? 
I understand the business during the 
of this company has beer 

onally good. 

Petroleum earnings are 
at a rapid rate, we are in- 
i circumstances 


satisfactory for | 


in 

stock ap 
long hold. Since your letter dated 
29 you will have observed 
that the stock has advanced more 


og than four points. 


Bas > 


-Corrugated Paper Box 
’ I am offered 7 per cent. preferred 
Corrugated Paper Box Co. with com- 
mon as bonus and I would like to have 
your opinion on this as an investment, 
as your advice in the past has always 
turned out right. 


_ The? cent. preferred: stock of 
7 Paper Box Co., with 


bonus of common stock probably is 


satisfactory investment for a busi- 
Ss man. The predecessor com- 
over a term of years 


) ve caceeeed Ketees than twice the 


rred stock to be outstanding, and 
} understand that expansion plans 
e under way which eventu- 
increase the earnings material- 
management of the com- 
to be and the 
been e under the 


tauapiees of two. investment banking 
houses of good repute. 
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Industrial Alcohol 
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ee M7) 7pm pleese give me your opinion 
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wing: Canadian Industrial 
hol, Standard Paving Company and 
*s Yeast? 


~ Canadian Industrial Alcohol is in 
nature of an investment stock 
should show appreciation in 
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The “T-N” is in harmony with the finest bath- 
tments yet its moderate makes 
an economy. 
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room a 
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THE GALT BRASS 


newcomer in the investment field, 
but has had a fairly good record 
so far in view of the condition of 
the stock market, especially as re- 
gards the newer issues, in the last 
several months. The company is well 
managed, and should do well in view 
of the fact that there is certain to 
be a great deal of road-building in 
the next several years. 

We are compelled to confine our 
investment service 


Power and from the distributing 
subsidiaries of Shawinigan. y 
For the investment of an addi- 
tional $2,500, we would recommend 
Bell Telephone, Power Corporation of 
Canada, Shawinigan, Quebec Power, 
Montreal Power, Canadian Indus- 
trial Alcohol and Winnipeg Electric. 


Bathurst Market 


I am taking advantage of your in- 
quiry department to ask you about 
the A and B stocks of Bathurst Power 
and Paper. Should I hold and what is 
the price of the stock? 


Bathurst Power & Paper Securi- 


to Canadian- ties are only a fair investment. There 


stocks and, therefore, are unable to | is no market for the Class “A” and 


express an opinion concerning 


| Fleischmann’s Yeast. 


Roby’s Products 

| Will you please let me have any in- 
| formation you may have regarding 
| Roby’s Products. 

| Roby’s Products is a new com- 
| pany manufacturing and marketing 
special brands of paints which pur- 
port to be specially suitable for iron 
work, ete. The stock is a high yield 
investment and as such is attrac- 
tive. 


Its weak features are that the | 


company is new and while operating, 


cannot be expected to have been | 


firmly established as yet, and also 


| the fact that stock will continue to | 
be offered to the public for a-year | 


or two and during the period that 
new stock is being offered to the 
eagers it is unlikely that there will 

any kind of satisfactory market 
for the stock already sold. In other 
words, if you found it necessary to 
sell your holdings in this company 
you would have difficulty in finding 
a buyer. 


Beauharnois 


What effect will the new Beauhar- 
nois Electric project have on Shawini- 
gan and Montreal Power? Do you con- 
sider it advisable to hold on to the 
stock of the latter two companies? 
What would you advise me to buy with 

| $2,500? I want nothing speculative, 
but rather a good, sound common 
stock. 

The completion of the Beauhar- 

nois project will hardly have an ad- 
verse effect on the operation of 
either Montreal Power or Shawini- 
gan. The Beauharnois_ interests 
have definitely lined up large scale 
industrial developments which will 
purchase large blocks of power. 
Such industrial expansion must un- 
doubtedly tend to increase material- 
ly the demand for power for do- 
mestic lighting and for other pur- 
poses from the lines of Montreal 
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“B” shares. We understand that all 
departments of the company are 
operating at 100 per cent. capacity. 

In last week’s issue of The Finan- 
cial Post you will see a comprehen- 
sive review on the activities of the 
company. This will give you the 
latest information available 
| Bathurst. 


| ————$—_ 
Safe Investments 


| Could you give me a list of sound 
| common stocks, which have a good 
‘earning record and are likely to ap- 

preciate in value over a period of sev- 
| eral months? 


stock of Power Corporation of Can- 
‘ada, Canadian Industrial Alcohol. 
Quebec Power, International Petro- 
leum, and a sprinkling of sound 
stocks like Brazilian, Shawinigan, 
| Montreal Light, Heat and Power, 
| and Bell Telephone. The outlook for 
| all these companies is favorable at 
‘the moment and offer opportunities 
| of further appreciation in value. If 
you were to purchase these stocks 
on a 50 per cent. margin you would 
not have to worry about putting up 
additional collateral. 


Celanese 
| Can you let me know what are the 
prospects for Celanese preferred? Will 
| there be a readjustment of capital 
| structure ?. 

The drop in the value of Canadian 
Celanese preferred stock this year 
| has been one of the features of the 
market. The reasons for this decline 
were due, principally to the trouble 
which the company has had in mar- 
keting its products. Arrangements 
have been made to carry on an exten- 
sive advertising campaign to edu- 
cate the public to the value of Celan- 
ese and the manner in which it should 
be handled. These should be produc- 
tive of good results. We think, how- 
ever, that it will be some time be- 
fore the company works itself into 
a strong fiscal position. If you are 
willing to hold on to your stock for 
a — of two years or more you 
will undoubtedly get a much better 
price than at the moment. 

We have not heard anything of a 
readjustment in capital structure. 


British American Brewing 

I would greatly appreciate your views 
as to the possibilities of earnings and 
appreciation in the stock of the British 
American Brewery of Windsor. As you 
know this stock formerly sold for $33 
per unit and its present market value 
is‘not much more than half of this 
figure. 

I would like to know if you would 
advise a person to sell it and take a loss 
or to hold for possible appreciation? 
I own this stock outright and can afford 
to hold it indefinitely if the outlook is 
reasonably good. 

We are informed that the British 
American Brewing Corp., of Wind- 
sor will publish a statement some 
time this month which will show the 
company to be in a sound position. 
The company has declared a divi- 
dend of 62% cents per share. Re- 
cently $110,000 has been spent in 
building an ale plant which will be 
in production about December 15. In 
view of the fact that the demand for 
ale appears to be high it is expected 
that the profits of this company 
will be increased materially. 

Stocks in brewing companies have 
not been particularly satisfactory 
in the last year because of the fear 
that the brewing industry has been 
over-developed temporarily in On- 
tario. In view of the position of 
British American Brewing it is 
reasonable to suppose that this com- 
pany will get its share of the do- 
mestic and export business. 

Subject to the hazards facing an 
industry which has not been re- 
established on a stable basis since 
the change in the Ontario law, we 
would say that stock of British Am- 
erican Brewing Corp. is not unattrac- 
tive for a hold. If the stock were 
to be listed on one or more of the 
recognized exchanges its position 
might be improved, assuming that 
the company is able to show from 
year to year a satisfactory earnings 
statement. 


English Electric 

I would greatly appreciate a little in- 
formation on the following: I have 10 
shares preferred and 4 shares common 
of English Electric Co. stock and as 
you know there is a re-organization of 
stock on at present. Would it be ad- 
visable to sell at present price or hold 
until some future time after re-organ- 
ization? If I sold at present what 
would you advise for re-investment for 
safety of principal and an appreciation 
in value, say within a year or so? 
Would you advise Quebec Feau, Shaw- 
inigan, Mond Nickel or Eastern Dairies? 

Lastly, would you advise a gamble of, 
say $100, on Potter Doal Mine at 3 
cents per share to hold over a period 
of years? 

The management of English Elec- 
tric Co. is satisfied that the com- 
pany will make progress now that it 
has been relieved of the burden of 
accumulated arrears on the prefer- 
red stock. Anyone who has con- 
fidence in the management of the 
company, therefore, would be well 
advised, we believe, in holding the 
stock for appreciation over a term 
of years. 

You would have high grade invest- 
ments if you bought either Shawini- 
gan or Quebec Power. Mond Nickel 
or the new International Nickel 
stocks are promising speculations 
for a hold of a year or longer. 

We are informed that Eastern 
Dairies is doing fairly well. The com- 
pany is expanding. 

Purchase of Potter Doal Mine at 
three cents a share, of course, is 
merely a gamble. 


Gosse Packing 


connection with the preferred 
of the Gosse Packing Co. will 


ae 
shares 


be placed on a dividend basis in the 
near future in view of the reported 
high current earnings? Please give 
your opinion as regards any further 
appreciation in the current quotations 
of these preferred shares as a result of 
| Such action being taken. I understand 
that the shares should easily attain 
their former high of around $95 per 
share in the near future or at such 
| time as this dividend is declared. 

We have no information concern- 
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ing the preferred dividend of Gosse 
Packing Co., but in view of the 
greatly increased earnings of the 
company in the current year it is 
reasonable to expect that dividends 
willbe resumed at a fairly early date. 
We believe that the preferred share- 
holders of Gosse Packing are well 
protected, and with the economies 
|of administration and other better- 
;ments that have been effected since 
|the merger of control of Gosse 
Packing and B. C. Fishing & Packing 
it is reasonable to expect that the 
preferred shares of Gosse Packing 
will improve marketwise. 

No plans as regards the more 
complete merger of these two com- 
panies likely will be announced until 
the results for the current year 
finally are known. It may be ex- 
pected, however, that the preferred 
shareholders of both companies will 
be offered’a new security on terms 
which will be equitable. 


British American Oil 


| On September 24 I sold, through a 

broker in Winnipeg, 25 shares of British 
| American Oil, About October ist ] 
| received the dividend cheque, but on 
| October 15 I received notice that the 
| broker was debiting my account by that 
| amount. 

I was under the impression that the 
stock was ex-dividend September 15, 
that is, that persons on record as own- 
ing stock up to September 15 were en- 
titled to the dividend and that persons 
buying the stock between September 15 


favorable whether the directors dis- | Mansfield Theatre 


tributed the proceeds of the tele- 
phone sale among the shareholders 
or used the money to reduce bonded 
indebtedness or for further expan- 
sion of the other branches of the 
business. As the directors of 
Brazilian consistently have followed 
the policy of ploughing back into 
the properties a substantial pro- 
portion of the current year’s earn- 
ings it is unlikely that there would 
be any cash distribution to share- 
holders even if the company re- 
ceived a substantial sum in cash for 
its telephone properties. 

The policy of ploughing back 
earnings has been justified from 
the point of view of the sharehold- 
ers who in a few years have seen 
the common stock ascend from about 
$50 per share to a figure approach- 
ing the equivalent of $300 per share. 

We believe that Brazilian Trac- 
tion will continue to make substan- 
tial progress, and this substantial 
progress will be reflected quickly 
in the market value of the stock. 


Official ‘Denies Sale 
of Can. West. Lumber 


Denial of the report from Montreal 
that control of Canadian Western 
Lumber Company had passed into the 
hands of British interests is made by 
James D. McCormack, vice-president 
of the company, in Vancouver. 

According to the despatch, Gen. A. D. 
MacRae had sold his interest in the 
company for a consideration of $2,000,- 


and October 1 would not receive the | 999 


dividend. I would be very glad to re- 
ceive your advice on this matter and 
am enclosing the following letter I re- 
ceived from the broker: 

“In reply to your letter of October 
18 in connection with the dividend 
, charged to your account on 25 shares of 
| British American Oil, please be ad- 
| vised that British American Oil, Inter- 
{national Petroleum and Imperial Oil, 
| carrying coupons, are ex-dividend and 
payable on the same date and in the 
case of British American Oil the stock 
was ex-dividend and payable on Oc- 
tober 1. Therefore, when you sold your 
stock on September 24, you were not 
entitled to the dividend.” 

Registered shareholders of Brit- 
ish American Oil are in a somewhat 
different position from the holders 
of share warrants. The dividend 
warrants are not detachable from 
the certificates until the day of the 
dividend payment, and in the cir- 
cumstances your broker appears to 
have been correct in debiting from 
your account the dividend paid on 
October 1, on stock which you had 
sold on September 24. . 


Toronto General Trusts 


i 

Would you kindly mention two or 
| three trust and loan companies whose 
shares you would recommend as a good 
investment? Do you think this to be 
an opportune time to buy Canadian oil 
stock, such as B. A., Imperial Oil and 
McColl-Frontenac? 


“Canadian Western Lumber Com- 
pany has not been sold and cannot be 
sold to anybody by any stock interest, 
said Mr. McCormack. 

“Gen. MacRae owns only 18 per cent. 
of the common shares in this company 

| and his sale of these shares does not 
| affect the control of the enterprise in 
| any way. Control of this company has, 
| for the past fourteen years, been def- 
initely fixed under the terms of a 
trusteeship, and will remain so for 
several years,” observed Mr. Mc- 


Cormack. 


Steel of Canada Holders 
Ratify Split in Stock 


Steel Co. of Canada shareholders, at a 
special general meeting at Hamilton 
on Nevember 14, ratified the proposal 
of the directors whereby the partici- 

ating preferred and common stock of 
$100 par value will be split into four 
times the number of shares of $25 par 
value. When the change is complete 
the company will have 400,000 shares 
of preferred and 600,000 shares of com- 
mon. 

The present dividend is 7 per cent., 
and both stocks share equally in fu- 
ture disbursements. It is understood 
that $2 per share will be paid on the 
new stock, or the equivalent of 8 per 
cent. on both classes of stock. 


United Grain Growers’ 


Shows 
Larger Profit This Year 


mprovement over recent years is 
isioen in the financial statement of the 
Mansfield Theatre Co. of Montreal for 
the year ending August 25, 1928. A net 
profit for the year of $146,371 is shown 
after allowance of $41,781 is deducted 
for depreciation and inccme tax from 
the net profits of $188,152.90 given as 
prior to this deduction. 

Assets of the company total $2,101,- 
242 and are comprised as follows: 
Property totaling $805,321, composed 
of $519,929 in building and equipment 
from which is deducted reserve for de- 

reciation amounting to $168,607 and 
and amounting to $454,000. The good- 
will and franchises of the company are 
valued at $1,111,015 and the current 
assets amount to $176,141. The current 
assets are composed of cash on hand 
$19,036, Dominion of Canada bonds 
with accrued interest $156,469, and ac- 
counts receivable of $634. Deferred 
charges amount to $8,764 made up of 
prepaid taxes, insurance, etc., $8,287 
and supplies on hand of $476. 

Liabilities of the company include 
capital stock, authorized and issued, of 
$1,750,000, mortgages payable of $150,- 
600. Current liabilities of $26,936 and 
surplus account of $174,306. Current 
liabilities include municipal taxes to 
the city of Montreal of $6,277, sundry 
creditors $7,560 and reserve for Do- 
minion income tax $13.098. The sur- 
plus account is made up of surplus of 
$159,184 as shown at August 27, 1927, 
and net profits for the year of $146,- 
$71.57 which are subject to a deduction 
of dividends paid on preference stock 
amounting to $131,250. The sharehold- 
ers of the company will hold their an- 
nual meeting in Toronto, on November 
22. 
The company has 7,500 shares of 7 
rer cent. preferred, par value $100, and 
10,000 shares of common stock, with 
a par value of $100. 


Deliver Gatineau Power to 
St. Lawrence System Shortly 
From Our Own Correspondent 


MONTREAL. — Delivery~of power 
from the Gatineau River development 
to the St. Lawrence system of hydro 
has been tentatively fixed for Novem- 
ber 24, by which time it is expected 
that the work of erecting the towers 
to carry the transmission line across 
the Ottawa River will have been com- 
pleted. At the outset it is understood 
that the new power will be distributed 
only in Brockville and rural districts 
surrounding it, in.order to relieve the 
excess loads upon the Cedar Rapids 
line, and that as the load grows upon 
the eastern part of the system, Gatin- 
eau Power will gradualiy be extended 
eastward. 


LANDSCAPE 
ARCHITECT 


Gross Profit Increases | Open to engagement;practical, British 


Gross earnings of the United Grain 
Growers for the past year amounted 


Toronto General Trusts Corpora- | to $3,347,315, interest on bonds, mort- 
tion and National ‘rust Company | xages and debentures, $193,141; depre- 


are two leading trust companies, 
| the stock of which, in our opinion, 
will appreciate in value. These stocks 
are conservative investments and 
should be increasingly satisfactory 
from the point of view of market 
ability, yield, appreciation and 
safety. A smaller trust company the 
stock of which we consider to be 
high grade is that of the British 
Mortgage Trust Corporation of 
Stratford, Ontario. This stock is cur- 
rently selling at about $220 per 
share, and while it is not listed, 
there is a ready market for it if 
the holder should at any time find 
it desirable or expedient to sell. 

One of the soundest of the loan 
companies is the Turonto Mortgage 
Company. This is not one of the 
large companies, but it is, in our 
opinion, one of the best. The stock 
is listed on the Toronto Stock Ex- 
change, and the last transaction was 
at $127 per share of $50 par value. 
The dividend is twelve per cent. of 
the $50 par value. 

Stock in Imperial Oil Company, in 
our opinion, can be bought at any 
time, and if held outright or on a sub- 
stantial margin probably will cause 
the holder no worry. There should be 
substantial appreciation and _in- 
creasing dividend returns over a 
term of years. British American Oil 
is the second largest distributing 
oil company in Canada and as such 
occupies an important position in 
the oil industry in this country. The 
stock has had an excellent record, 
and there is no reason to believe 
that there will not be future sub- 
stantial appreciation. 

McColl-Frontenac is a merger of 
two companies in the oil-distribut- 
ing industry. The initial period of 
co-ordination and adjustment be- 
tween the former organization is 
about at an end, we are informed, 
and it is believed that this company 
now is in position to make substan. 
tial progress. 

_Imperial Oil has been the leading 
oil stock in Canada for many years, 
and there seems to be not even a 
remote chance that this position will 
be surrendered to any other com- 
pany. . 





“ 
Brazilian Traction 

I notice in the press that Brazilian 
Traction Co. is likely to sell the tele- 
phone end of its business. If this sale 
should go through what effect will it 
have in relation to the shareholders? 

I am holding 400 split shares and 20 
of the new, last payment to be paid 
December 1. The original 100 shares 
cost about $70 per share. I should be 
glad to have your opinion as regards 
my holding these shares as a perman- 
ent investment. 

Is there likely to bé a split in the 
shares of the Pacific Burt stock? From 
the present prices it looks as if some- 
thing might be in the offing. 

_We firmly believe in the merit of 
diversification in investment, and 
if your four hundred shares of 
Brazilian Traction constitute any 
very substantial proportion of your 
total of investments we would sug- 
gest that you might sell half or 
75 per cent. of your holdings in 
this company and re-invest the 
money either in utility companies 
whose operations are in Canada or 
in sound industrial stocks. 
| If, however, 


tionate in relation to your total in- 


be advised to 


well retain the 
ment. ~ . 

We do not know what effect there 
would be if the company sold its 


| telephone subsidiary. The effect on 





you kindly advise if these shares will | the shareholders probably would be | 


your holdings in | 


vestments we believe that you would | 


Brazilian as+a permaznent invest- | 


ciation, $258,273, leaving a net profit 
subject to Government taxes of $714,- 
831 was revealed in the profit and loss 
account submitted at the twenty-second 
annual meeting of the company in Cal- 
gary. The accounts showed that the 
current assets amounted to $5,873,102 
as against current liabilities of $2.- 
925,134, making current assets slightly 
more than double the amount of cur- 
rent liabilities. Capital assets totalled 
$9,115,243, less depreciation reserve of 
$2,300,000, while the capital liabilities 
were $4,563,554. 

Gross earnings last year were $3,- 
275,949. 


Hamilton United Theatres 
Show Net Profit of $98,445 


Hamilton United Theatres, Ltd., 
shows a net profit of $98,445, or 92 
cents per share of common for the 
year ending August 25, according to 
the annual statement of the company 
just issued. The net earnings of the 
company amounted to $125,173 from 
which was deducted $18,435 for de- 


preciation on buildings and equipment | 


and $8,292 for Dominion income tax 
for the current year. 

Eighteen months dividends were paid 
on the preferred. 

Assets of the company total: $2,211,- 
176 and consist of theatre properties 
amounting to $757,797 made up of 
$222,655 in land and $535,142 in build- 
ings and equipment after reserve of 
$307,686 for depreciation has been de- 
ducted. Goodwill and franchises of the 
company are valued at $1,310,187, cur- 
rent cash and bonds on hand with ac- 
crued interest and accounts receivable 
total $134,019, and deferred charges 
amount to $9,171. 

Liabilities of the Hamilton United 
Theatres include current liabilities of 
$20,133 and deferred liabilities on mort- 
gages of $110,000. Preferred stock, 7 
per cent. cumulative, to the extent of 
7,879 paid-up shares is outstanding with 
a par value of $787,900, and also 48,- 
po shares of common values at $1,200,- 


In the surplus account the balance 
shown as at Augutt 26, 1927, is $66,122, 
and there is an addition of net adjust- 
ment of depreciation reserves and in- 
come tax for 1924 to 1927 which 
amounts to $804. Shareholders of the 
company will hold their annual meet- 
ing in Toronto, November 22. 

Hamilton United Theatres operates 
two leading theatres in Hamilton, Ont., 
and the management of the theatres is 
practically the same as that of Fa- 
mous Players. 


Shareholders Approve 
Plan for Arnold Preferred 


At a special general meeting of 
shareholders of Consolidated Food 
Products Ltd., the plan of the manage- 
ment to change the unissued preferred 
stock of $100 par value into “A” shares 
of 235 par value, and to offer these 
‘A” shares to Arnold Bros. preferred 
shareholders on the basis of 3 shares 
for each preferred share held, was con- 
firmed.. Shareholders were informed 
that holders of some 80 per cent. of 
Arnold Bros. stock had agreed to the 
proposal. 

LA resolution was passed at the same 
time authorizing the transfer of Con- 
solidated Food Products’ head office 
| from Montreal to Toronto. 

M. Zahler, general manager, stated 
that ‘the process of consolidation was 
shaping well and that sales were being 
maintained, 


Scott Joins Pitfield & Company 


Announcement is made of the retire- 
ment of Norman M. Scott from Renn 
Securities Corporation, Limited, to be. 
come a member of the new firm of 
W. C. Pitfield & Company, with head 





office at the Royal Bank Building, | 
as . 1 | Montreal, ; 
Brazilian Traction are not dispropor- | 


Securities Listed 


_. MONTREAL.—The following securi- 
ties have been listed on the Montreal 
Stock Exchange: Canadian Bank of 
Commerce 48,234 additional shares. 
Dominion Bridge Company Limited 
7,500 additional common no par value 
shares. Bank of Toronto 10,000 addi- 
tional shares to be listed on and after 
December 1. 


| PP CPS TETRA 


| BOND SALESMAN 


Old-established Investment House have a position for a salesman 


with Montreal and Province of 


| 
| 


Quebec connections. Salary and 


Commission. Applications will be treated as strictly confidential. 


Apply Box M-32, c/o The Financial Post, 
Southam Building, Montréal 


| 
| 


| 
| 
| 
| 
| 


| 


and American experience in all require- 
ments necessary to gentleman’s coun- 
try home. Design, construction and 
mainterance, quick development, beau- 
tiful and continuous floral effects a 
specialty, first-class certificate. 


Address Box 300, The Financial Post. 


P. T. LEGARE 
Company Limited 
Dividend No. 5 


The regular 1%% quarterly dividend 
on the 7% preferred stock of this Com- 
pany has been declared for the quarter 
ending November 30th, 1928, payable 
on the Ist day of December, 1928, to 
shareholders of record at the close of 
— the 15th day of November, 


By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 
Quebec, November 13th, 1928. 


CANADIAN PACIFIC 
RAILWAY COMPANY 


Dividend Notice 


At a meeting of the Board of. Di- 
rectors held to-day, a dividend of two 
and one-half per cent. on the Common 
Stock for the quarter ended 30th Sep- 
tember last was declared from railway 
revenues and special income, payable 
31st December next to Shareholders of 
record at three p.m. on 30th November 
instant. 

By order of the Board, 

Ernest Alexander, 
Secretary. 
Montreal, 13th November, 1928. 


IMPERIAL OIL, LIMITED 


DIVIDEND 

NOTICE is hereby given that a divi- 
dend of twenty-five cents (25c) per 
share, and a special disbursement of | 
twelve and one-half cents (12%c) per | 
share have been declared by the Direc- 
tors of Imperial Oil, Limited. The 
same will be payable in respect of 
shares specified in any Share War- 
rant of the Company within three days 
after the Coupon Serial Number SIX: 
TEEN (16) of such Share Warrant has 
been presented and delivered to: 

The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario, 
such presentation and delivery to be 
made on or after the 1st day of De- 
cember, 1928, 

Payment to shareholders of record 
at the close of business on the 15th 
day of November, 1928, (and whose 
shares are represented by Share Cer- 
tificates) will be made on or after the 
Ist day of December, 1928. 

The books of the Company for th 
transfer of shares will be closed trem 
the close of business on the 15th day 
of November, 1928, to the close of busi- 
ness on the 30th day of November, 1928. 

By order of the Board. 

F, E. HOLBROOK, 


Secretary. 
56 Church Street, 


Toronto, Ontario. 
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Dom. Textile Operate ; 
Plants Near Capacity 


From Our Own Correspondent 
MONTREAL.—Dominion Textile Co. 
is understood to be experiencing a gen- 
erally improved period of business and 
the mills are now working at a little 
better than 85 per cent. capacity. The 
stock has shown considerable activity 
in the past week, and has run up to 116 
for a gain of some nine points. The 
output from the rayon department is 
said to be meeting with a ready mar- 
ket and stronger buying generally is 
in evidence, due perhaps to the pros- 
erous outlook in the western prov- 
inces. 
“Though the managing director and 
secretary-treasurer, F. J. Daniels, and 
H. J. Webb are mentioned as the pur- 
chasers of the properties of Canadian 
Connecticut Cotton Mills, it appears 
to be tantamount to a purchase by the 
company. ‘The Jenckes Company, a con- 
cern engaged in an industry similar to 
that of Connecticut Cottons, is now 
mentioned as being the next to be ac- 
quired by Textiles. In uiries at that 
source, however, elicited no confirma- 
tion of the rumor. 

Due to its wide range of products, 
its strong financial position and the 
sound policies of its management the 
company has not been in uenced by 
the vagaries of fashion or the ups and 
downs to which the textile industry 
has been subjected in the past two 
years, to the same extent as some of 
the smaller producers. 


Budweiser Brewing See 
New Financing in Canada 

Budweiser Brewing Co. of Canada, 
which proposes to operate a brewery 
in Dundas, Ont., is offering through the 
Ontario Bond Corp.’ of Toronto 1,000 
shares of seven per cent. cumulative, 
preferred stock with par value of $100 
and 5,000 shares of common stock, no 
par value, in units of one share of pre- 
ferred stock and five shares of common 
at $125 per unit. The company was 
originally financed in Buffalo, N.Y. 

The preferred shares have prefer- 
ence as to assets and dividends and 
both common and preferred are fully 
paid and non-assessable. The preferred 
shares are convertible at any time with- 
in the next five years into common 
stock upon a basis of ten shares of 
common to one of preferred. The pre- 
ferred shares are subject to call in 
five years at $125 and dividends. Ap- 
plication will be made for the listing 
of the shares on the Toronto Stock 
Exchange. 

Proceeds from the sale of this stock 
will be devoted to retiring a mortgage 
of $90,000 on the property and to com- 

letely re-equip the present plant 

buildings with modern brewing equip- 
ment. This will leave the company 
with a working capital of around 
$100,000. 


THE GREAT WEST SADDLERY CO. 


LIMITED 


Dividend No. 3 
Notice is hereby given that.a divi- 
dend at the rate of 64%% per annum 
has been declared on the First and 
Second Preference shares of this Com- 
pany for the quarter ending Novem- 
ber 30th, 1928, and that such dividend 
will be paid on the first day of De- 
cember next to shareholders of record 
on the seventeenth day of November, 
1928. 
The Transfer Books will not be 
closed. 
By Order of the Board. 
T. J, LYTLE, 
Secretary. 
Winnipeg, Man., 8th November, 1928. 


Executive Open 
For Engagement 


For ten years engaged in finan- 
cial and general business as 
sales manager and executive 
in charge of buying, staff, and 
general control. Eight years 
with one company. University 
training in law and economics. 
Ready to accept modest posi- 
tion with Al company to end 
of demonstrating ability while 
studying the peculiar problems 
of that company. 
Box 261, 
The Financial Post, 
153 University Ave., 


Toronto, Ont. 


| up capital stoc 


: Ba Na 
OTICE 1s hereby gt 
DIVIDEND of THREE pei 
apon the paid up Capital St 
this Institution has. been 
for the current quarter. Aq 
of TWO per cent. has also bee 
clared for the year 
tober, 1928, both ' pi 
after SATURDAY, the F - 
DECEMBER next, to Sh rel 
of record of 3ist October, 1928, 
The Annual General eting 
the Shareholders will be held, 
Banking House. of the Instituth 
MONDAY, the THIRD DAY 
CEMBER next. ty 
The Chair to be taken af 
By Order of the Board. 
FREDERICK WILLIAMS- 


Montreal, 19th- October, 1928. _ 


The Canadian Bank of Ce 
Dividend No. 167 


Notice is hereby given. 
dend of three per cent. upon the 
of this Bank hay 
declared for the quarter éndip 
—— 1928, together. _ ; 
of one per: cent,, e at. 
and ite, ecomber nook ana 
ay, 1s ember tos 
om, of record at the close of 
on the 15th day of November, 1 
transfer books ‘will not be 
By order of _ pee ¥ 
UG 
‘ omacel 
Toronto, 12th October, 1928, 


* 


MONDAY, the 19th DAY OF 
BER, 1928, at 12 o'clock noom, 

By Order of the Board, . 
ARTHUR HEWIF 


has been declared payable 
day of December, 1928, on wi 
cheques will be mailed to 
ers of record at the closé oF 
on the 14th day of Novembt 
ont the 7th day of No 


Up to Twenty 
land convenient to “bo 
ways and Harbor; near 
. Sound x e ‘ 


Tenders Invited for 


CITY OF NELSON, B.C. DEBED 


Sealed Tenders will be received by the undersigned | p 


* 8 o'clock P.M. of the 26th of November Inst., for 


the a 


$240,000 5%, 20 Year, Sinking Fund, Hye c 
Power Plant Construction Debentures, * 
Dated June 30th, 1928 : 


Interest Coupons attached; 


Principal and Interest payable 


Bank of Montreal in Montreal, 
Nelson. 


Interest payable half yearl 
at. the principal office of 


Toronto, Winnipeg, V. " 


The highest or any tender not necessarily accepted. oH ie 


W. E. WASSON, 


Nelson, B.C., November 8th, 1928. 


Tenders for Debentures 4 


Tenders will be received by the undersigned: up to 12 o'clock 
noon on the 24th day of November, 1928, for the’ purchase’ of 
$68,500.00 five and one-half per cent. coupon Debentures ie 


Town of Timmins as follows: 


of the“ 


$11,500.00—Concrete sidewalks—Fifteen instalments maturing 
Oct. Ist, 1929 to 1943, inclusive. Total annual 
ment of principal and interest $1,145.69, (Deen: 
tures validated by Ontario Railway and Municipal | 


Board.) 


$12,500.00—Waterworks extensions—Fifteen instalments ma- os 
turing Oct. Ist, 1929 to 1943, inclusive. Total annual 


payment of 


principal and interest $1,245.32.. (Vali- 


dated by Ontario Railway and: Municipal Board.) *’ 


$32,000.00—Public School (Guaranteed 


—Thirty instalments, Oct. 1st, 1929 to 1958, inclusive. 


Total annual payment of principal and interest“ 


$2,201.77. 


The Legai Opinion of Messrs. 

Toronto, will be furnished by the Town, 

The above debentures will be payable at the Imperial Bank, 
Timmins, at holder’s option. Interest pay-- 

October at same places. - oe 

Tenders not accepted for less than the full above mentioned ~ 


Toronto, Montreal or 
able annually on Ist 


issues, 


x 


The highest or any Tender not necessarily accepted, 
Purchaser to arrange and pay for printing of bonds. 


Any further information m 


signed. 


ay be obtained from the under-_ {f 


H. E. MONTGOMERY, 


Treasurer, 


Clerk and : 
; Timmins, Ontario. 


$12,500.00—Sewers—Fifteen instalments maturing Oct. 1 eed 7 
1929 to 1943, inclusive. Total is a 


29 annual payment. of . 7} 
principal and interest $1,245.32. — ae 


by Province of Ontario) “” 
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Long & Daly, Barristers,’ . | 
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- Conimercial Aviation in Canada 


This department will appear every fourth week in The Financial Post 


Parliament Hill 


| Keeps Close Eye 
— on Nation’s Sky 


er Ten Years, Ottawa: 
Has Evolved Fine 


System 


1 of Which Have Definite 
_ Job in the Aviation 
4 Picture 


Who looks after Canada’s skyline? 
Tt will be news to many’ people 
at Canada’s Air Board, which of- 
lly sponsors and controls avia- 
j activities in Canada, is entering 
gpon its tenth year of service. It 
was in June, 1919, that an Air Board 
Act was by order-in-council 
which provided for the administra- 
of aeronautics, and which cre- 
a board to undertake the pre- 
r work of organization. 

This the ee of = a 

eat system, w. y aviation 
' grouped into three branches, all 
oe the Minister of Nationa] De- 
Briefly these three branches 
the Ro Canadian Air 
the civil air operations of the 
nent, and finally the Civil 
tion Branch, which watches over 
other civil activities outside those 
the government. In addition there 
_ 4¥§ an aeronautical engineering di 
visic h acts in a consulting 
tity on all technical and engi- 
matters to. the three ser- 


Unit 

from its name, 

Canadian Air Force ad- 
and controls the entire 
air o 79 of the Do- 


2% 
eae 
ena J 


Tn} 


Airports Essential 
Says C. H. Mitchell 


“The urgent need for devel- 
oping our commercial activi- 
ties in the newer portions of 
the country, is airports,” says 
Brig.-Gen. C. H. Mitchell in a 
leading article on civil aviation 
in the November issue of the 
Toronto Board of Trade Jour- 
nal. “They are just as needful 
to civil aviation as are stations 
and yards to the railways. I 
have returned from England 
firmly convinced that any Can- 
adian city, especially one 
strategically situated like To- 
ronto, which hopes to keep in 
the running of to-day’s prog- 
ress and expand its commer- 
cial activities, must be ready 
with its airport and that it is 
not a matter of years but of 
months and even weeks in 
some cases, to bring this 
about.” 


active in the last year, fostering 
light aeroplane clubs, developing 
growth of municipal air harbors, and 
supplying information on aviation 
in all its branches throughout the 
Dominion. The supervision of com- 
mercial companies is also an im- 
portant part of its work. 

It has taken many years to build 
up this present organization. Under 
the Air Board Act of 1919, there was 
originally a board appointed to 

rtake the preliminary work of 
organization. This board consisted 
of representatives of the Depart- 


red | ments of Militia, Naval Service, Post 


tro air operations carried 
by Dominion sircraft other than 
military nature. This in- 
various operations in the 
estern provinces where natural re- 
under federal rather 


caomee of the director of Civil 
Government Air Operations, who is 
Tesponsible in turn to the Deputy 


" Valuable Service 
covers a wide range of 


io ( 61,012,911 

‘acres of forest land). 
. Forest head aitag ype and 
photogra iw B square 
_ miles tone Sih photographed in the 
last four years) for the following 


. 2 Me a 
ae ea 


tay sg 


Branch, 
west Territories and Yukon 


of Railways and 
ent of Public Works, 


Patrols. 
of Indian Affairs.— 


tion of treaty paying par- 
of Agriculture.—Ex- 


_ Department 
i ntal aerial dusting of wheat 
yw the prevention of wheat rust. 

tal aerial dusting of 

oy the prevention of spruce 

__ Exposing of spore traps for deter- 

e of wheat rust and 

white pine blister rust. 


Post Office Department.—Flichts 
reonnection with air mail investiga- 


- Has Many Units 

The units established under the 

of this directorste are:— 

i Headquarters, Ottawa. Ont. 
) High River, Alta., with sub- 
at Eckville and Pincher Creek, 
the patrol of the forest reserves 
the eastern slopes of the Rocky 
Photogravhie flights 
on the Prairie Provinces are 

_ $iso attached to this base. 
+ (&) Winnipeg. Man.. with sub- 
; at Lac du Bonnet, Norway 
Cormorant Lake. Tedder 
and detachments at Winni- 
for the patrol of the forest 
surrounding Lake Winnineg, 
the Churchill and Sas- 
n Rivers in Northern Sas- 
n. Detached flicht« 

phic work are canehle of 
away from established 


ble half yearly; ~ 
al office of the ; 


ipeg, Vancouver, .... 


station at Shiriev’s Bay for 
trials of new equinment »nd 
is. Attached to this statior 
al) photographic. exnerimental 
mail and other flichts required 
Civil operations in Ontario and 


up to 12 o'clock "| 


the purchase of 
pebentures of the 


ments maturing . } 
otal annual pay- . 
145.69. - (Deben- 


y and Municipal Pest Control 


 §(0) Dartmouth, N.S. ‘The base for 
_ lreraft onerating on serial nhotor- 
— and serial dusting for forest 
ey pest control and other civil 
i mt onerations required in 
i? Canada, 
(f) Hudson Straits Expedition. 
hases at Nottincham Ilan. 
akeham Bav end Port Burwell. 
been established te chserve rnd 
on the navigabilitv of the 
. the movement of ice and 
conditions, 
ee denot and workshons. 
Sa, \ e central storekeeping 
| Weranization and workshon for the 
fe , “and maintenance of aircraft, 
ae and esuipment for civil gov- 
_ Smert fiving. p 7 e 
| th) Photogranhic section. Ottawa. 
all rhotegranhs taken are de- 
printed and furnished to the 
and other services requiring 


9 1958, inclusive. 
al and interest 


Daly, Barristers, 


Imperial Bank, 
bn. Interest pay- 


The third branch includes all 

mses of civil aviation apart from 

mmentaloneration. This 

t ; administers the Dominion 

immins, Ontario. ment. air resulations which 

. ees, fivine onerations in all narts 
” 


da. It has been particularly 


oo? 


Office and Customs. Even in those 
days the work was handled under 
the three divisions—namely, mili- 
tary aviation, civil government op- 
— and the regulation of civil 


ng. 

Once the preliminary work was 
completed the otiginal board re- 
signed and a new board consisting 
of the heads of the three main ser- 
vices and representatives of the 
naval service and the Surveyor Gen- 
eral of Canada was appointed in 
1920. This board continued to func- 
tion until the coming into effect of 
the National Defence Act in Janu- 
ary, 1923. By this act a new depart- 
ment was formed under the Minis- 
ter of National Defence. 


In the new department all air 
services were grouped under the one 
directorate in the Chief of Staff 
Branch, and Civil Operations Branch 
was absorbed by the Military Ser- 
vice—the Royal Canadian Air Force 
—so that control of civil aviation 
was administered by the Secretary 
of the R.C.A.S. 

_ This form of organization con- 
tinued until July 27, when the in- 
creasing importance and growth of 
both civil aviation and civil govern- 
ment operations and their gradual 
diversions, necessitated a redistribu- 
tion of duties. e three main 
branches were again reformed under 
the Minister of National Defence. 
The R.C.A.F. was separated from 
the Civil Government Air Operations 
and the three branches as at present 
formed, created. In addition also 
was created the Independent Tech- 
nical Service, which serves all three. 


MONTREAL-NEW YORK 
SERVICE IS SUCCESS 


Canadian Colonial Airways 
Finds Venture is 
Profitable 


The air mail and passenger service 
between Montreal and New York via 
Albany is proving a profitable venture, 
and quite justifies its inauguration ac- 
cording to a report by the Colonial 
Airways Inc., and the Canadian Colonial 
Airways Ltd., which maintain the two 
sections of the route. The service was 
put in operation October 1 of this year, 
and for the first month, gross receipts 
were $17,000, with a net profit, after 
all costs, depreciation and insurance 
charges of $3,000, it is said. During 
the month 35 passengers were carried 
together with 10,885 pounds of mail, 
which represented about 34,200 pieces. 
A total of 21,877 miles were flown. 

The company operates its air mail 
service on a rate basis of 96 cents per 
mile. This rate was submitted by of- 
ficials of the company in June, when 
the American postal authorities called 
for tenders for air mai! transportation. 
The maximum price set by Congress 
was $2 and the contract was awarded 
to the Canadian Colonial Company by 
virtue of the favorable tender they sub- 
mitted. Officials of the Canadian 
Colonial Airways are quite satisfied 


with the month’s operution, it is said, | 


and feel that they are demonstrating 
that such a service can be carried out 
at moderate rate. 

The service effects a saving of eight 
hours between Montreal and New 
York over train time. Fairchild cabin 
monoplanes are employed, leaving Had- 
ley Field, N.J., at 7 a.m.. daily, except 
Sunday, and arriving in Montreal at 
11.15 o’clock, with a quarter of an 
hour’s stop in Albany. The southbound 
planes leave St. Hubert aerodrome at 
2.30 p.m. daily, except Sunday. In ad- 
dition to the carriage of passengers 
on the regular air mail route, the 
planes are used on Sundays for taking 
up passengers for an aerial view of 
Montreal and the vicinity, which adds 
to the revenue of the Canadian Colon- 
ial Airways, Limited. 

This service has been well main- 
tained, in fair weather and foul, ac- 
cording to reports, and it is expected 
will be continued throughput the win- 
ter with machines equipped with a ski- 
wheel. Experiments with this type of 
landing gear have been made, and it is 
expected that an efficient type will have 
been developed by the time that snow 
in Montreal makes it necessary to use 
ski-fitted planes. The tanding carriage 
in contemplation has a pair of aero- 
plane skiis, through which wheels pro- 
trude. When coming down on snow, it 
is thought that the skiis will take up 
the plane’s weight, while the wheels 
will support the machine when descend- 
ing on land. 


New Sun Oil Director 

MONTREAL.—It is announced that 
W. W. Wright has been appointed 
managing director of the Sun Oil Com- 
pany, Limited, Montreal and Toronto. 
Mr. Wright was formerly regional 
sales supervisor for the Sun Oil Com- 
pany in the south eastern states cov- 
ering Florida, Georgia and adjacent 
states. 


| 
| 
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AVIATION LEAGUE 


DOES FINE WORK | 


TO FOSTER CLUBS 


Movement Started in Jan- 
uary Has Splendid 
Record 


No story of Canadian aviation 
would be complete without some 
mention of the important work done 
by the Aviation League in Canada. 

Last September a few men gath- 
ered together in Ottawa, and laid 
tentative plans for an organization 
which is now known from Victoria 
to Halifax, and which is largely re- 
sponsible for the fact that at the 
moment there are 22 light aeroplane 
clubs operating in Canada, and a/ 
great many others under process | 
of formation. 

Major-General J. H. McBrien is 
really the father of the league, and 
throughout the winter, preliminary 
meetings were held leading up to a 
final organization meeting at the 
Chateau Laurier in January, this 
year. 

Here was born “the Aviation 
League of Canada,” and the charter 
was drawn up outlining the objects 
of this oe society. 

rd is Local 

The first president is General Mc- 
Brien, Colonel W. R. Mulock is vice- 
president, Colonel C. M. Edwards 
honorary treasurer, and Colonel 
Sherwood is honorary secretary, The 
league is governed by a board of 

overnors, with one representative 
rom each of the branches through- 
out Canada. The branches are con- 
tained in the different nunicipalities, 
and consist largely at the moment of 
those where aero clubs are either 
formed or in process of formation. 

An important work done by the 
league is in the fostering of aviation 
among boys under 18 years of age. 
These youths are being formed into 
a junior branch of the league, and 
encouragement is given by means of 
prizes for the building of miniature 
craft and other schemes to promote 
interest among young boys. 

The official magazine of the league 
is Canadian Aviation. 

The aims and objects of the league 
indicating the wide scope of its ac- 
tivities are as follows: . 

To ensure the fullest development of 
Civil and Commercial Aviation in 
Canada; 

To encourage the establishment of 
the aircraft manufacturing industry in 
Canada; 

To encourage education, research 
and experiment in the science of aeron- 
autics and aerial navigation; 

To support the provision of an air 
force adequate to meet the require- 
ments of defence; 

To publish a monthly journal devoted 
to aviation; 

To encourage the establishment of 
organized airways and air mail service 
across and throughout Canada; 

To encourage and Assist cities and 
towns to establish airports; 

To endeavor to secure reasonable in- 
surance rates for flying personnel, 
passengers, aircraft and merchandise 
carried therein; 

To procure or make and distribute 
maps showing airports, airways, emerg- 
— landing grounds, and other navi- 
gation aids; 

To Spread Gospel of Aviation 

To kindle a Dominion wide interest 
in, and to create an informal public 
opinion on aviation throughout Canada 
and also to spread a knowledge of the 
benefits, advantages and safety of mod- 
ern transportation; 

To encourage the development of the 
governmental meteorological service so 
as to assist the operation and naviga- 
tion of aircraft, airports and airways; 

To watch legislation, both Dominion 
and Provincial, so as to secure air laws 
and regulations such as will facilitate 
the fullest use of private and commer- 
cial aircraft consistent with safety; 

To establish a bureau of information 
within the League so that statistics on 
aviation can be supplied to all needing 


em; 
To assist the organization of flying 
clubs in all suitable centres of Canada 
and to act as an association for same; 
To organize demonstration flights 
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| fields in the 
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| inspector for the Civil Aviat 


understood, suggests a tentative course 
for air mail uights between Montreal 
and ‘Saint John, N.B. 

Some delay in completing the east- 
ern line of the chain will result. from 
the lack of properly equipped landing 
aritime Provinces, Mr. 
Tudhope stated.’ Several cities are, 
aowever, preparing to lay out fields. 

Mr. Tudhope spent ten days in fly- 
‘ng over New Brunswick, Novia Scotia 
and Prince Edward Island. He inter- 
viewed many city officials, and found 
an increasing interest in civil flying, 


he said, 
” e 


Using Reid Park 

Owing to the poor condition of the | 
aerodrome at St. Hubert, the Mont- | 
real Light Aeroplane Club is carrying 
out its flying instruction from the 
Reid Airpark, near Cartierville, 
through the courtesy of the Reid Air- 
craft Company. x ‘ 

Many Try Exams. 

The western civil flying clubs are 
turning out prospective pilots at a 
great rate. Recently oe Abbott, 

on Branch 


| of the Department of National Defence, 
| went west to conduct examinations for 


-35 applicants, six being 


Stunts, a mock battle, aerial golf and an altitude guessing competition gave Calgary its first lesson in air-mindedness, under the 
auspices of the Calgary Aero Club. The city is now constructing its new municipal airport, situated about five minutes’ run from the 


ACTUARIES OUTLINE 


INSURANCE SCHEME 
FOR FLYING RISKS 


Will Not Be Mandatory 
Upon Companies For 
Acceptance 


A schedule of life insurance rates 
for pilots and those engaged in fly- 
ing has now been presented to the 
life insurance companies in a report 
on aviation risks by a special com- 
mittee of the Actuaries Club of To- 
ronto. For some time this matter 
has been receiving the close atten- 
tion of the insurance companies, who 
have been endeavoring to arrive at 
some definite conclusions but have 
been handicapped by lack of statis- 
tics and records of past experience. 
The Actuaries Club of Toronto ap- 
pointed a committee to prepare a re- 

ort on aviation hazards and rec- 
ommend a schedule of rates. 

Report Presented 
After considerable investigation 


centre of the city. 


workable when adjusted to suit the 
individual company’s policy. 
Rates Vary 

The rates as outlined by the com- 
mittee vary from $15 to $50, depend- 
ing upon the class of flyer, whether 
pilot, passenger, instructor, etc. 
Rates for military and naval pilots 
run from $10 to $20 in Canada and 
$30 for U. S. corps. One question 
that met with difference of opinion 
from the companies was as to 
whether the company should reserve 
the right to increase the rate if the 
insured changed his aviation classi- 
fication. The majority favor the fix- 
ing of an extra not subject to in- 
crease, it is said. In a case such as 
this, the judgment of the company 
will rule in every case. Another con- 
troversal point was as to the advisa- 
bility of limiting liability in the case 
of death from aviation when an extra 
premium has not been paid. Opin- 
ion on this was about evenly divided, 
it is said. The final draft of the 
committee’s report which will, it is 
understood, be sent all companies to 
be used in whole or in part as they 
desire, is as follows: 

Memorandum of Recommendation 

1. A question should be included in 


the committee have now presented | the application form, to elicit informa- 


their report 
with regard to rates and general pol- 
icies to be followed with respect to 
aviation risks, The report as pre- 
sented by the committee was discuss- 
ed at length, some agreeing with it, 
others taking exception to some 
clauses. Certain changes were made 
as a result of the discussion in an 
effort to arrive at, if possible, a 
schedule suitable to all companies. 


with recommendations | tien as to whether the applicant has 


aone or is likely to do any flying. 

2. When this question !s answered in 
the positive, a questionnaire should be 
completed, giving full information. 

3. When a policy is issued with an 
extra premium on account of aviation, 
a clause should be endorsed, providing 
for change in the amount of the extra 
premium in the event of change in the 
insured’s aviation classification, the 
extra premium in no case to be in- 
creased beyond $25 per thousand. (If 


It is stated, however, that no effort | the extra premium charged exceeds $25 


will be made to set up the commit- 
tee’s report as the last word on the 
subject. Some of the companies 
feel that every aviation risk should 
be treated entirely on its own mer- 
its and that the judgment of the 
individual company should rule. 
Therefore, the schedule as put for- 
ward by the committee of the Ac- 
tuaries Club in no way obligates any 
company to follow all or any of it. 


per thousand, the amount charged to 
e substituted). 

This question is left to the judgment 
of the companies individually. 

4. All other policies to contain a 
clause limiting liability in case of 
death from aviation, except as fare- 
paying passenger, within two years 
after issue to the reserve or return of 
premiums with five per cent. interest, 
unless company notified and requisite 
extra premium paid. 

This question is left te the judgment 


The club hopes, however, that the | of the companies individually. 


results of the committee’s investiga- 
tions will prove of value to the com- 
panies and that the proposals, if not 
altogether satisfactory, will p: 


5. The double indemnity clause to 
entirely exclude claims resulting from 
aviation. 

6. The Total Disability clause either 


-V€/to exclude entirely claims resulting 


— |from aviation or to cover only fare- 


and reliability contests for commercial 
aircraft, also to promote air pageants, 
air races and other air competitions; 

To eee the organization of 
civilian schools of flying instruction 
near the large centres of population; 

Encourage Aviation Among Boys 

To form a junior branch of the 
League for oa under 18 years of age; 

To form a ladies’ auxiliary; 

To provide for establishment of the 
League or Corporation in all parts of 
the Dominion; 

To affiliate with the other Leagues 
within the Empire and to endeavor to 
attract flights to Canada from other 
parts of the Empire; ’ 

To co-operate with the Department 
of National Defence and Revenue in 
facilitating aerial transportation from 
other countries. 


Aeroplane Parking Charges 
Fixed by Official Tariff 


Government Issues New Uniform Schedule for 
Every Conceivable Service 


We are very used to “parking” our car at the downtown garage 
and, paying our 25 cents to the powers that be, but how much will it 


cost to “park” our aeroplane? 


By way of answering this question, and providing a new uniform 
toll for all government aerodromes, the Department of Civil Aviation, 
under date of August 17, has issued an official tariff which is now 


in effect throughout Canada. 


Incidentally it may be of service to municipalities who are con- 
templating the erection of an air harbor, to know just how much 
revenue they can expect from this source. 


The rates are as follows: 


Landing fee, including storage on ground 


for one day or part thereof 


AIRCRAFT 
Medium 
Weight Weight 

up to 3,000 to 

*8,000 lbs. *6,000 Ibs. 

$ 1.00 


$ 2.00 


Heavy 
Weight 
over 
*6,000 lbs. 


$ 3.00 


Light 


Storage fees per aircraft per day or 


fraction thereof, including 
privileges— 

fs} Ground space 

(b) Hangar space 


Dead storage, ground space only, limited 


to 14 days, per diem 


Monthly hangar storage fees per aircraft, 


including landing privileges 


Heated — space per aircraft per 
uding landing privileges... 

Monthly heated hangar storage fees per 
aircraft, including landing privileges 
er aircraft where operator 
provides his own hangar accommoda- 


diem, inc 


Monthly fees 


tion 
Passen 
for 


er toll for each passenger carried 
ire, except passenger in transit.. 


landing 


3.00 
4.00 


2.00 
60.00 
5.00 
75.00 


2.00 
3.00 


1.00 
45.00 
4.00 
60.00 


1.00 
2.00 


50 


3.00 


22.50 30.00 


10 


Light aeroplanes in use by clubs and club 


members. Monthly charges per 
craft in operation 
Mechanician services per hour 
Mechanician helper per hour 


air- 
15.00 

“i t 
1.00 


Rental of ground for building purposes. All plans of proposed build- 
ings must be submitted for approval to Department of National Defence. 


$50.00 per acre per annum. 


*Weights given are total authorized weights according to Certificate 


of Airworthiness. 


tFrom 08.00 hours to 17.00 hours daily. 
All aircraft must be registered at the office of the aerodrome super- 


intendent. 


All commercial and other aircraft in transit not attached ts the aero- 


drome or operatin 
arrival and 


therefrom must be registered immediately upon 
e checked out upon departure. 


ing fees must be paid at the time of registration. 
wy tor ‘pascongers aah be paid at the close of each day by the 


operators 
All fees for planes 


of passenger carrying aircraft. 
; = in transit must be paid in cash. 


No landing fee or service charges shall be collected for aircraft in 
the service of the Department of National Defence. 


No landing fee or service charges shall 
aircraft of the United States Army, Navy, 


Commerce. 


be collected from visiting 
Marine and Department of 


paying passengers with licensed pilots, 
travelling between well equipped air 
ports. 

7. The extra premiums quoted apply 
to such plans as Ordinary Life, 20 
Payment Life and Endowments of 20 
years or more. It is recognized that 
the extra premiums in many cases must 
be regarded as temporary. In case of a 
short payment life plan, a higher extra 
would be required and in the case of a 
short payment endowment plan, a re- 
duction of the extra premium is per- 
missible. 

8. Reduce the retention limit in cases 
where extra premiums are charged. 
The fixing of retention limits may be 
left to the judgment of the companies 
individually, 

- Extra premiums for aviation 
should always be on an annual pre- 
— basis, not half-yearly or quar- 
erly. 

10. The refunding of part of ‘an ex- 
tra premium on account of cessation 
of flying during the part of a year to 
be disallowed, except in a case where 
the extra premium has been computed 
to cover constant flying throughout the 
year, or in special cases where the 
basis of refund is fixed in the clause 
endorsed in the policy at issue. 

11. For the present, no distinction is 
attempted between aeroplane and air- 
ship ying. The one schedule of rat- 
ings applies to both. 


12. Rates for Civil Pilots: 
(a) Licensed pilots flying li- 
censed planco—Extra Premium 
rer M. 
(1) Between well 
airports only 
(1A) Between well equipped 
airports only, mail or express 
pilots or others, not passenger 
service 


equipped 
$15-$25 


shins $25 

(including taxi 
. $25-$50 
(3) Mapping and forest pa- ’ 
trol, government service, part 
year only $15 


private companies 25 
(5) Other aerial photogra- . 

phers, news agency, etc. ...... 

(6) Exhibition, stunt, long 
Gistance, endurance, trans-oce- 
anic, racing, testing, advertising 
—Not Accepted. 

(7) Private owner-pilot—Usu- 
ally not accepted. 

Select cases (flying ability, 
mechanic service, habits and 
Nn ES a Sccesoda0<ea hee $20-$50 

(8) Aero Club pilots and in- 
structors 

(b) Student pilots, uniicensed 
pilots, and pilots flying un- 
licensed planes—Not Accepted. 

13. Rates for Military and Naval Pilots: 
(1) Royal Can. Air Force ... $20 
(2) Reserve Officers, R.C.A.F. $10 
(3) U. S. Army, Navy and 

Marine Corps and Coast Guard, 

members of Air Corps 

(4) U. S. Air Corps Reserve 
Officers 
14, Extra Premiums for Passengers: 

(1) Pleasure rides of less than one 
hour as fare-paying passenger, in- 
frequent—No Rating. 

(2) Fare-paying passengers between 
well-equipped airports, with licensed 
pilots and licensed planes, a graded 
scale of extra premium, depending on 
the number of flights contemplated as 
follows: 

Up to 10 flights per year—No Rating. 

11 to 20 flights per year $5 

21 to 40 flights per year 

Over 40 flights per year 

(3) Private owner employing 
ROR RR a i ere . .$15-$50 

(4) Officers and employees of com- 
panies which either own or employ 
aeroplanes for use in conection with 
their business, operated by licensed 
pilots and operating between well- 
equipped airports only—Schedule same 
as 14 (2). 


$30 


(5) Officers and emplcyees of com-! 


panies whose planes wii be flying over 


Oshawa Opens Airport 

Oshawa has followed the trend of 
the time and established an up-to-date 
airport. This forward step in the his- 
tory of the city was taken November 
10, when the new airport was opened 
by Mayor R. D. Preston. The first 
plane to make an official landing was 
that of the Harding Air Craft, of To- 
ronto, which brought a letter from 
Mayor McBride, of Toronto. 


More Air Mails Planned 

New international air lines are to 
be established soon, it is said. One of 
the new routes will be between To- 
ronto and Buffalo and another between 
Winnipeg and the twin cities of St. 
Paul and Minneapolis. At present 
there is an air mail route from Mont- 
real and Albany and postal authorities 
who have been studying the operation 
of such lines look for the establishing 
of the new lines. shortly. 4 


_ Express Service in West 

Aviation is expanding rapidly in the 
west, it appears. Air passenger and 
express service is projected from’ Win- 
nipeg to Regina, Calgary, Edmonton 
and Saskatoon, and planes of the 
Western Canada Airways have already 
inaugurated the service between Win- 
nipeg, Regina and Calgary. Incidental- 
ly the eastern business men are seeing 
in the new air service a way to speed up 
their deliveries and are making good 
use of the air route, it is said—so much 
so that a substantial reduction in ex- 

ress rates by the railways is reported. 

he service now started is expected to 
be continued throughout the winter. 

Air mail service for the west is prac- 
tically assured for the coming year, it 
is reported. The express service has 
shown the possibilities of an air mail 
service and in all probability the con- 
tract will be awarded to Western Can- 
ada Airways, it is said. ; 

The proposal is to carry mail be- 
tween innipeg and Calgary. This 
would shorten the time of delivery be- 
tween these points, for all local and 
transcontinental mail from 86 to 8 
hours. Stops would be made at the 
larger intermediate points, and in all 
probability, branch lines would be es- 
tablished between the larger cities to 
the north and south and the main line. 


Interest in Maritimes 
Another step toward a trans-Canada 
air mail service has been taken in the 
completion of an aerial survey of the 
Maritimes by J. H. Tudhope, superin- 
tendent of airways in the Department 
of National Defence, His report, it is 


remote and unpopulaied territories— 
the above ratings wiil be greatly in- 
creased, and in many cases, the risk 
declined. 

(6) Passenger members of Aero 
Clubs—Schedule same ar 14 (2). 

(7) Passengers flying with unlicensed 
pilot or unlicensed plane—Not accepted. 
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HE Financial Post has 

no investment’ interest 
in any company. Its pur- 
pose is to give unbiased facts 
on which the investor can 
form his opinions of a com- 
pany in which he contem- 
plates investing his money. 


Our editors have channels 
private individual does not 


files and records which give 
a complete history of the 
past earnings and present 
prospects of these com- 


in Regina, 
eight in Saskatoon, sixteen in Winni- 
peg and five in Moose, Jaw. 


All Red Route Seen 

J. A. Wilson, controller of civil avia- 
tion, sees a great future in aviation 
for Canada, and the development in 
this country will, he believes, result 
in forging a substantial link in an all 
red air route around the world. Mr. 
Wilson returned from England and 
Europe recently, where he has been 
going into aviation subjects with the 
air officials of that part of the world. 
The R100 and R101 will soon be ready 
for their trial trips, which will bring 
them to Montreal. This will at once 
open up further fields for all aviation 
in Canada, Mr. Wilson believes, and the 
next few years will see enormous de- 
velopments. One difference between 
flying in England and Canada, stated 
Mr. Wilson, is that in Canada the air- 
plane is being used to open up new 
territories where communication is 
scanty, while in England it is bein 
developed as a supplement to the usua 
means of transportation. 

* * * 
Complete Survey of N. B. 

The aerial surveying in New Bruns- 
wick which was carried on during the 
autumn by planes of the Royal Cana- 
dian Air Force, was completed for the 
season with the photographic work 
done at Grand Falls and Edmundston 
for the provincial department of lands 
and mines. The work at Grand Lake 
is completed also. 

The survey at Grand Lake; with 


Roe <3 asa ¥ 
graphical for the so- ae 
sheet,” the Dominion undertaking © 
work. The danger of ice ting sull 
ciently heavily to interfere 
eration of the planes 

stopping of work. ‘ 


A reduction o 
delivery time from Mon 
ice 


couver will result completion 
the plans the post officials h: 


for the extension of air services. Pl: 
call for expansicn in east and w 
until the distance uncovered by 
routes is confined to the country 

of Lake Superior and sections of 

Rockies. ig kee 
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a student flyer, William Van eons 
Hamilton, established a new Canad 
record recently. Van Gorder flew 
Moth plane of the Hamilton Aero eo: 
of which he is a member. — 
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Inaugurate New Service _ 
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serie oral left Lenside “at # 
with Capt. Earl Hand, 


tional Air Transport at the c 
tesla: It was due in Windsor at 


Two passengers were 
Baker, of the fluron and Erie Corpora 
tion, and Controller Robbins. The 
aeroplane also carried -o- frork 
Col. Alexander Fraser, .C., to 
lieutenant-governor, to his son 
Windsor. i she 
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Unbiased Information” 


Time after time in the 
columns of The Financial 
Post attention is drawn to 


whose securities 


are not receiving public 


Mond Nickel, 


International Utilities “B,” 
Lake Superior Corporation, 
B.C. Packers are, for in- 
stance, stocks first brought 
prominently to attention in 
The Financial Post. | 
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GROWS RAPIDLY 


With Duplicated Charges 
Eliminated, Outlook is 
Promising 

On the basis of normal bond in- 
terest, ete., since the revision of the 
capital structure last March, Fa- 
- yaous Players Canadian Corp., in the 

year ended August 25, 1928, earned 
$2.92 per share of common stock. 
After bond interest, provision for in- 
come tax, dividends on first prefer- 
ence and second preference stock for 
of the year, the earnings are 
$1.44 for the 320,000 shares out- 
standing at the close of the year. 
Comparison with previous years 
as to common stock earnings is diffi- 
cult because of arrears on the old 
preference stock. But comparison 
with profit from operations shows 
substantial growth of this company. 
Profit from operations, before de- 
preciation, bond and aebenture in- 
terest of preferred dividends, was 
~ $1,507,067 for the 52 weeks ended 
_ August 25, 1928, compared with $1,- 

191,877 in the previous period, and 
- $800,581 in the corresponding period 
ended in August, 1926. 

Interest Charges Lower 

At the close of the vious fis- 
cal year, the funded debt of Famous 
Players consisted simply of $1,116,- 


' -» 000 of 6% per cent. first mortgage 


bonds. The 8 per cent. first pre- 
ferred stock totaled $4,200,900 on 
which there were no arrears of divi- 
dends. The second preferred stock, 


also 8 per cent. cumulative, was in 


arrears from April 30, 1921, but 4 
per cent. was paid in 1927 and 6 

per cent. in the last fiscal year. 
«In March of this year, or about 


two-thirds of the way through the | ;.., 


; company’s fiscal year, the sharehold- 
Es, approved of a plan whereby the 
bonds and the first preferred stock 
were redeemed and the second pre- 

_ ferred and common stock, both of 
$100 par, were exchanged for no-par 

shares. The second preferred hold- 
ers got two shares of the new no- 
par common for each old second 
preferred and the common sharehold- 
ers got four new no-par shares for 
each share of old common. The sec- 
ond preferred was virtually all pri- 
vately held. 

& This plan was carried out, so that 
the capital structure of the corpora- 
tion now consists of: 

6 per cent. bonds, $5,000,000. 

6% debentures, $3,000,000. 

Common, no-par, 320,000 shares. 
-. Total fixed charges now are $495,- 

000 annually on $8,000,000 of capital 
compared to $487,612 annually on 
16,900 of capital in bonds and 

ae and second preferred stocks -be- 
_ fore the change. In addition, there 

’ were the arrears of dividends on the 
second preferred stock totaling 52 
‘per cent. 

Balance sheet of the company 
‘Shows steady growth. At the close 
of the fiscal year, Vice-President J. 
B. Bickell reports, the company op- 
erated 146 theatres, compared with 
126 at the close of the previous fis- 
he. The growth in the number 

of theatres operated accounts for 

“the increase in the total of mort- 
pee ‘on theatre properties, this 
item now standing at $810,298, com- 
pared with $687,693. Interest on 

_ these mortgages is an operating 
: , 80 it does not appear in the 

profit and loss balance of the corp- 

» Oration as published for the share- 
holders, 

Equities Are Revalued 

Lands, buildings and equipment ap- 
pear in the balance sheet at $7,982,- 
459, an increase from $6,328,603. 
Franchises, contracts and leaseholds 
either have been converted into free- 
hold possessions or have been writ- 
ten down, for this item now stands 
at $6,392,224, compared with $8,- 
611,521 a year ago. On the other 
hand, the equities acquired and in- 
vestments in affiliated companies 
stand at $3,649,573 at present, where- 
as this item was carried at $1 in the 
previous balance sheet. 

There is a marked improvement in 
the cash position of the company. 
The company now has $400,000 in 
call loans, cash totaling $268,277 and 
with other items, the current assets 


What Is 
The 


EDIPHONE ? 


The Ediphone 
is the wor'd’s mest popular dic- 


tatine machine and the only one 
made by TEOS. A. EDISON. 


THE DICTATING 
MACHINF CO. 
LIMITED 
13 Adelaide St. FE. 
Teronto 2 
Tel. Elgin $560 
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8S. H. LOGAN, 


general manager of the Canadian Bank of 
Commerce, elected a director. 


are $1,079,173. Current liabilities 
total $393,487, showing a working 
capital of $685,686. A year ago, the 
working capital was $469,536. 

Following is the income and sur- 
plus account for three years: 


INCOME AND SURPLUS ACCOUNT 
Years Ending August 25 
1928 1927 


$ 3 
1,507,068 1,191,878 


301,682 299,715 
Interest 250,446 95,518 
Income tax .. 132,731 29,856 
Deferred chgs. 87,398 88,382 


Net profitst ... 734,861 678,412 


252,054 336,072 
2nd pref. div. . 60,000 40,000 
Issued to 2nd pref. 
shareholders *20,000 


402,807 302,340 
583,345 281,005 


Bal. carried for’'d 986,152 583,345 


*—Stated value of 20,000 shares without 
nominal or par value issued to old second 
preference share! 

t—After deducting income tax for previous 
year. 


1926 
3 
800,581 


oe 


265,409 


Net earnings .. 
Less: Deprec. .. 


Appro. : 
Ist pref. div. . 


EASTERN THEATRES 
NET PROFIT GROWS 


Famous’ Players Subsidiary 
Earns $1.90 on Common 
Shares 


Eastern Theatres, Ltd., which oper- 
ates Pantages Theatre, Toronto, and 
which is controlled by Famous Players 
Canadian Corp., had a net profit of 
$113,089 in the fiscal year ended Au- 
gust 24, 1928, compared with $105,003 
and $72,921 in the two preceding fiscal 
years respectively. Preferred dividend 
requirements total $35,000 annually, so 
that earnings applicable to common 
stock were $78,000, or $1.90 per share 
of common of $25 par value. 

Except for an increase in cash from 
$4,978 to $48,152, there are no impor- 
tant changes in the balance sheet. The 
company paid a’' common dividend of 
50 cents per share on September 1, 
Following. is the comparative profit 
and loss account for the last three 
years: . 


INCOME AND SURPLUS ACCOUNT 
Years Ending August 24 
1928 1927 1926 
147,863 155,410 


33,781 60,118 
8,396 
13,975 


Net earnings . 

Less: Depreciation 
Income tax .... 
Adjustments 


Net profits 
Adjust. of tax. etc. 


Preliminary exp. 


Surplur for year . 
Add prev. surplus . 170,627 153,521 


Bal. caried for'd .. ’ 287,920 170,627 
——————— 
6.10% 
BALFOUR BUILDING 
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Gold Bonds 
A sound real estate invest- 
ment returning a higher 
than ordinary interest 
rate. 
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P. LYALL ORDERS 
ASSURE ACTIVITY 
FOR SOME TIME 


President Reviews Current 
Position of Firms’ 
Operations 


From Our Own Correspondent 

MONTREAL.—Although the stock 
of the P. Lyall Construction Com- 
pany has not been so prominent in 
the past week or two as it was a 
short time ago, there is still a con- 
siderable following and the stock 
price is now much higher than that 
prevailing earlier in the year. 

Supporters of this stock point out 
that the company has on hand suffi- 
cient business to keep its plants go- 
ing for some years to come. While 
nothing official has been said as 
regards the value of the contracts 
held, it is understood that the dollar 
value is well over $25,000,000. 5 

All this work, of course, is not 
on projects in Canada but includes 
a large contract which the company 
received last fall for workin Col- 
umbia. Aside from that, though, 
the company’s Canadian plant is ex- 
ceptionally busy and operations will 
not show any let-down for some time 
to come. 


Much Work in Hand 


In regard to the progress being 
made by the company, William 
Lyall, the president, stated this week 
that the company was busy with 
numerous contracts in a widely- 
scattered field. 

“In Columbia,” said Mr. Lyall, “we 
have been at work fcr some time on 
the Government railroad undertaking 
and by the spring we expect to have 
several thousand men employed. The 
work is at a high elevation and through 


a territory which preserts none but. 


ordinary construction difficulties. The 
climate is all that could be desired. 
Here near Montreal about 70 per cent. 
of the Back River contract will be com- 
plete by January ist, ana we will finish 
this work next year. In Toronto we 
are working on the Canadian National 
Railway Express building, the power 
kouse of the Terminai Company, and 
also the viaduct. We are busy at work 
on the Welland Ship Canal and also 
the steel gates contract in the canal. 
In Ottawa we are still working on the 
Parliament Building, «nd also have 
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the Confederation Building contract. 
This is the first of several large build- 
ings the Government is erecting to 
house its various departments. 

“The construction outlook in Can- 
ada was never better, and there are 
more undertakings in sight which should 
keep our big construction companies 
busy for many years. - 

“We are also being approached by 
interests in South America, and there 
is no reason why we should not be able 
to secure further work there.” 


Sydney’s Hotel Makes 
Money from the Start 


SYDNEY.—That a community enter- 
prise can be made a financial success 
if sufficient vim is put into it, is shown 
by the record of the new Isle Royale 
hotel here, which for its first 5.5 
months of operation has earned all its 
fixed charges, its seven per cent. pre- 
ferred dividends and $9,100 more. 

While this is not a large operation 
ee with the huge hostelries of 
the big cities, it is said to be very un- 
usual for a small $300,000 hotel in a 
city of 25,000 to make any worthwhile 
profits in its first year of operation. 

The citizens take peculiar pride in 
their achievement from the fact that 


Newspapers combining local service 


it was when the local situation was at 
its lowest ebb that they apparently 
sacrificed their hard-earned savings to 
give the city a modern hotel. As it 
turned out, completion of the hotel 
chanced to coincide with the advent 
of the Dominion Steel and Coal Cor- 
poration, an event which proved the 
turning point in the industrial history 
of the city. Now it looks as though 
their courage and civic patriotism is 
to be handsomely rewarded. 


National Breweries Suffer 
Loss of Stables by Fire 
From Our Own Correspondent 
MONTREAL.—A heavy loss was ex- 
perienced by National Breweries last 
week when fire destroyed the stables 
of the Dow unit. A number of motor 
trucks were in one section of the build- 


A. N. WORTHINGTON & CO. 
_ Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 
507 Central Bldg., Toronto 


ing used as a garage and on 
of these were run out. The 
plant was undamaged. 

Plans had already been made for the 
extension and rebuilding of the stable 
and garage and the fire last week will 
cause the management to push this 
work. It will be recalled that in The 
Financial Post of two weeks ago, men- 
tion was made of the fact that the 
company has appropriated nearly $1,- 
500,000 for additional plant improve- 
ments and work on out-buildings. 

cai inten toelareapeiantentaio 


Britain Likes Apples 
Canada’s apples are becoming more 
popular in the British Isles. Exports 
so far this season, according to figures 
published by the fruit branch of the 
LT 
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a few | Department of Agriculture, 
rewing | 183,062 barrels and 515,322 boxes. 
is a substantial increase over the totals 
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e soc . * "oO 
with broad National_ideals 
HILE a Canadian newspaper’s main func- 
tion is to reflect the views and attitude of its 
readers and to forward all measures that will make 
for the progress and prosperity of its community, 


it owes, as well, a solemn duty to the country. It 
should work for a United Canada.” 


In a country so widely spread as ours—transporta- 
tion, language, religion, varied natural resources 
or means of maintenance, geographic disadvan- 
tage or other factors, are bound, on occasion, to 
create temporarily diverging interests. 


| As long as these little family differences are kept 
within due bounds by a reasonable spirit of give: 
and take, the objective of Canada as a World- 
Nation within the Empire, populous, prosperous, 

= powerful and respected, is well within the reach of 


6&e 


=It is towards this goal of a. greater, happier Ee 


= Canada that the Southam newspapers are aimings 


S353 
23% 


each of them trying to avoid the pitfalls of paro- 


chialism and endeavouring to treat all National 


For, as union is strength to them and beneficial to 
their readers, so will it be strength to the Canada 
but newly emerged from the swaddling clothes of 
pioneering days — and salvation to her people just 


awakened to her wonderful potentialities. 


Tents 


Flags 
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